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At  the  Lookout 


BUSINESS  HOLDS 
AT  HIGH  LEVEL 
AS  SPRING  OPENS 

Money  Short  For  Speculation 
But  Not  For  IndustriaJ 
Expansion 


COAL  AND  FREIGHT  RATES 

British  Columbia  and  The  Mari* 
'  times  Also  Want  Govern¬ 
ment  Favors  —  U.  S.  Mines 
May  Cut  Prices 


Facts 
affecting 
Stock  Values 

A  letter  devoted  to  dis¬ 
cussing  underlying  factors 
affecting  stock  values  is 
issued  weekly  by  our  Stock 
Exchange  Department. 

It  also  discusses  current 
items  of  interest  affecting 
individual  companies, 
interprets  balance  sheet 
figures,  etc. 

You  can  obtain  a  copy  of 
the  current  issue  by  tele- 
phoning,  writing  or 
calling. 

Write  to  Dept. 

Greenshields 

&Co 

Mtmben  Sl»ntrt*l  Stack  Extksnt* 

17  Sl  John  Sl,  Montreal 
aiao  Uaaat  Bajm!  Botei  BuiUna 

TORONTO  OTTAWA 

24  Kiaf  Stieet  W.  U  Sfaik*  Sum* 

QUEBEC 
I*  Sl  Fela  StTMl 


!  This  week  has  marked  the  turn 
into  (he  sprinar  season  a.rrordinc:  to 
the  almanac,  and  business  conditions 
arc  aKain  heins;  sjurveyed  for  wha' 
may  be  indicated  with  regard  to  the 
balance  of  the  year.  Inquiries  made 
in  financial  and  industrial  circles  hy 
The  I'inancial  Times  give  assurance 
that  nothing  has  developed  to  inter¬ 
fere  with  the  generally  prosperous 
conditions  prevailing,  or  to  mar  the 
satisfactory  outlook.  Of  course,  there 
arc  industries  which  arc  not  sha.ring 
in  the  general  prosperity,  and  there 
are  branches  of  trade  which  arc  suf¬ 
fering  readjustment;  sustained  busi¬ 
ness  prosperity  is  dependent  to  a 
large  extent  on  another  satisfiictory 
crop.  For  the  present  such  indica¬ 
tors  as  building  permits,  hank  depo¬ 
sits,  bank  de-bits,  r.a.r  loadings,  busl- 
ne.s’s  failures,  trade  figures,  etc.  all 
indicate  a  hea.ith.v  situation.  The  re¬ 
turn  of  the  Canadian  dollar  to  a  pre¬ 
mium  basis  is  another  satisfactory 
sign. 

The  money  supply  gives  no  indica- 
t.ion  of  dr>-ing  up  .'o  far  as  industrial 
[and  trade  expansion  are  concerned 
(There  has  been  some  tightness  re¬ 
cently  In  stock  market  circles,  hut 
I  this  is  regarded  as  temporary  ever 
[though  tde  tendency  will  probably  he 
!lo  discourage  the  resumption  of  hec¬ 
tic  bull  market  in  keeping  with  lha) 
which  has  recently  developed  in  New 
York.  The  hanks  have  been  makinc 
very  substantial  loans  to  the  whe.a! 
pools  on  \Vc.stcrn  grain,  but  this 
money  will  be  largely  relc.ascd  with 
the  opening  of  navigation.  It  re¬ 
mains  to  he  seen  to  what  extent  this 
money  will  affect  market  operations 

A*  ^  ^  ^ 

The  proposal  to  reduce  transporta- 
Ition  charges  on  Alberta  coal  to  On- 
!  tario  in  order  to  encourage  the  con- 
I  sumption  of  Western  fuel  in  Eastern 
Canada,  involves  an  experiment 
j  which  will  be  followed  with  a  great 
I  deal  of  interest.  At  f  st  glance  it 
i  would  seem  to  he  a  practical  solii- 
i  t  ion  of  the  economic,  problem  of 
!  making  <’anada  less  dependent  on  a 
'foreign  product,  keeping  milllon'.s  of 
[dollars  in  the  country,  and  develop¬ 
ing  our  own  resources  with  attend- 
[ant  benefits  to  Canadian  workers.  It 
j  is  to  he  doubted,  however,  whether 
(Continued  on  Page  5) 
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Grade 


Harris.  Forbes 

Limited 

21  Sl.  John  Street 
MONTREAL 


&.  Company 

C.P.R.  Building 
TORONTO 


PHIPPS  MAKES  AN 
EFFECTIVE  REPLY 
TO  BANK  CRITICS 


A.  E.  Phipps  Discusses  Central 
Bcuik  and  Other  New 
Proposals 

FAILUI^INSTATES 


THEATRE,  BUSINESS 
AND  APARTMENT 
BLOCKS  PLANNED 


I  Alexandra  Dairy  is  Subject  of 
\  Report  by  Better  Business  Bureau 

I  An  offering  of  common  shares  of.hy  a  representative  of  the  Financial 
the  Alexandra  Dairy,  Limited.  St.  j  Better  Business  Bureau,  he  was  ques- 
I'hristophe  Colomb  Street.  Montreal,  i  tioned  regarding  the  assets,  liabilttie.= 


Montreal  to  See  Active  Build¬ 
ing  Year  in  Business 
Section 

MANY  BIG  STRUCTURES 


the  subject  of  a  rcimrt  hy  the 
I'inancial  Better  Businc.s.s  Bureau  of 
-Montreal.  The  offering  is  made  hy 
Charles  Wood  &  Co.,  Dominion  llx- 
press  Building,  Montreal.  The  capi¬ 
talization  is  given  at  3,000— Thr  pre¬ 
ferred  shares  of  $100  par  value,  and 
- —  -  -  j  230.000  common  shares  without  par  |  and  at  that  time  the  authorized  capi- 

Important  developments  in  real  [value.  The  offering  of  100, noo  shares  !  tal  was  1 ,500  .preferred  sihare*  of 
estaite  and  building  arc  to  take  place  i  of  common  »tock  is  being  made  at  i  $100  par  value  and  8,500  .shares  com- 


and  earnings  of  the  Company  and 
he  s;tated  that  It  would  not  be  possi¬ 
ble  to  disclose  these,  facts  to  the  pub¬ 
lic  a.t  the  present  time. 

"The  Alexandra  Dairy  Company 
was  formed  In  .June  of  last  year  to 
take  over  the  husincss  of  B.  Dupras 


Price  of  $2,020 

Paid  for  Sun  Life 

The  sale  of  Sun  Info  stock  took 
place  this  week  at  $2,020.  Since  thc 
sharcs  of  this  company  crossed  the 
SI. 500  mark  practically  all  the  buy¬ 
ing  has  come  from  the  United  States. 
Some  apprehension  is  reported  that 
if  this  niovoinent  continues  the  con¬ 
trol  of  this  great  Canadian  company 
may  pass  out  of  (he  country.  'J'hls 
ai-gunient  is  being  employed  by  the 
company  to  change  its  financial 
structure  to  reduce  the  par  value  of 
shares.  It  is  argued  that  shares 
at  a  more  reasonable  figure  can  be 
more  readily  purchased  by  Cana- 
(iia.ns,  than  hy  wealthy  American  in¬ 
vestors  and  institutions. 


Manitoba  Wants 
i  Seven  Sisters  Power 

Winnipre  Bureau  The  I-Tnanelnl  Times 

Winnipeg.  — -  The  situation  in  re¬ 
gard  to  the  development  of  the 
Seven  Sisters  Falls  power  site  on 
the  Winnipeg  River  is  still  very  un¬ 
certain.  Reports  which  have  ap¬ 
peared  in  Kasicrn  papers,  to  the  ef¬ 
fect  that  Premier  Bracken  had  en¬ 
tered  into  a  comroraise  arrangement 
with  the  Winnipeg  lOlcctric  Com¬ 
pany.  by  which  the  latter  would  he 
permitted  to  develop  the  power  site 
have  been  denied  by  the  premier 
and  A.  W.  .McLJmont,  president  of 
the  MTnnipeg  Electric  Company. 
The  Manitoba  Government  has  ap¬ 
plied  to  the  Federal  authorities  for 
a  concession  at  the  Seven  Sisters 
Falls  site,  but  nothing  definite  has 
been  done  up  to  the  present. 


n  the  business  section  of  .Montreal 
his  year,  in  addition  to  the  Belt 
Telephone,  Sun  Life  .and  other  build¬ 
ings  which  have  been  announced. 

A  large  new  theatre  building  Is  be¬ 
ing  planned,  The  Financial  Times 
understands,  for  the  south-east  cor¬ 
ner  of  Bleury  .and  St.  Catherine 
streets.  This  Is  expected  to  he  one 
of  the  most  Important  theatres  in  the 
city.  I’amous  Players  interests  are 
mentioned  In  connection  with  the 
project. 

On  Sherbrooke  street  what  is  fore¬ 
cast  as  the  most  modern  apartment- 
hofol  in  tho  city  l.s  to  he  built  he- 
'ween  the  Chateau  and  Arc.adia 
Mocks  on  the  Workman  pro(i>crty. 
This  will  be  the  Mountain  View  and 
Vmerican  Club.  It  Is  planned  for 
iwelve  storeys,  and  it  is  expected 
hat  the  first  four  floors  will  be  the 
leadquarters  for  American  organiza¬ 
tions  In  the  city.  Operations  .arc  ex¬ 
pected  to  start  almost  immediately. 

On  the  St.  Ccathcrine  stret  hlock. 
between  I’eel  and  .Metcalfe  .-.trccls, 
"acing  Dominion  Square,  one  of  the 
most  valuable  and  important  sites  in 
tho  central  shopping  district,  a  new 
building  is  being  planned.  Options 
on  the  property  have  been  secured 
by  the  Royal  Trust  Company,  while 
•eports  indicate  that  a  big  business 
)Iock  is  planned  for  this  site,  (here 
are  also  rumors  about  a  departincn- 
al  store  or  a  hotel. 


$15  and  this  offering  is  being  oxtcn-|mon  .stock  without  nominal  or  par 
sivciy  fidverlised  by  letters  and  p.im-  jv.ahic.  ^ 

phlcts  from  the  office  of  Wood  &  Co,  |  "In  xdew  of  the  fact  that  Mr.  "Wood 
This  literature,  according  to  tho  bu-|has  refused  to  disclose  to  the  public 
rcau,  docs  not  discuss  in  any  way  the  ithe  a.s.sets.  li.ahilitie-s  and  earnings  of 
v.ulue  of  the  a.sisets  of  the  company  jthe  Company,  w-e  would  advise  those 
nor  docs  it  make  any  reference  to  its  interested  or  canvassed  to  enquire 

pa.st  or  present  carning.s.  Tlic  bulle- 1  further  before  committing  themselves 

tin  continues: —  |ln  .any  way  to  purchase  these  pre- 

"M“hen  Mr.  Wood’w.as  interviewed  !  ferred  or  common,  shaves". 


DIVERSinCATION 


The  following  selection  of 
securities  illustrates  the  ad¬ 
vantages  of  well  balanced 
diversification  for  an  invest¬ 
ment  fund  of  $5,0(X).(X). 

The  list  is  equally  divided  as 
to  types  of  business,  includ¬ 
ing  Federal  Government, 
power  and  paper  investment 
company,  agriculture,  real 
estate  and  public  utility. 
80%  is  represented  by  bonds 
and  20%  by  preferred  stock. 

Additional  strength  is  given 
through  diversification  as  to 
geographical  location.  The 


Federal  Government  issue  is 
an  obligation  of  the  entire 
Dominion,  while  the  Public 
Utility  and  Industrial  Com¬ 
panies  listed  operate  in  and 
draw  revenue  from  7  of  the  9 
provinces  of  Canada. 

This  conservative  list  pays  a 
satisfactory  interest  return, 
while  allowing  reasonable 
opportunity  for  appreciation. 
The  same  diversification  may 
be  procured  for  larger  or 
smaller  investment  accounts, 
through  the  purchase  of 
various  denominations  avail¬ 
able. 


fVe  invite  your  inquiries  for  Investment  Service 

Maturing  Price 

1946  103.00 


Yield 

4.25% 


$1,000  Dominion  of  Canada 
$1,000  Canadian  Power  &  Paper 

Investments  Limited  . .  5%  1958  102.00  4.90% 

Carrying  bonus  of  10  shares  no  par  value  Common  with  each  $1,000  bond. 

$1,000  Reliance  Grain  Co.  Limited  6%  1948  102.00  5.83% 
$1,000  Alexander  Building  CoRPN.  6%  1947  99.00  6.10% 

$1,000  Power  Corporation  of 

C.VNADA  Limited  . .  6%  Pref.  Market  5.90% 

Average  Yield  about  5.40% 

NESBITT.  THOMSON  &  COMPANY 

LIMITED 

14S  St.  James  Street.  MONTREAL 
Quebec  Ottawa 

Winnipeg 


Toronto 
London.  Ont. 


Saskatoon 


Hamilton 

Vancouver 


aei  i 


BRIDGE  DIVIDEND 
ALREADY  EARNED 

Full  Year’s  Requirements  of 
$2.60  a  Share  Reported 
Covered 

It  is  reported  In  well  informed 
quarters  that  Dominion  Bridge,  the 
fiscal  year  of  which  ends  on  3Ls*. 
October.  Ims  already  earned  the  full 
ye.ar's  dividend  on  lis  capital  stock 
— $2.60  a  share  —  by  a  good  mar¬ 
gin.  Taken  in  conjunction  with  the 
iact  tha.t  the  conip.iiiy  is  under¬ 
stood  lo  have  already  on  its  books 
sufficient  husines.s  to  keep  the 
plants  at  capacity  for  3  ycar.s  at 
least,  the  bright  outlook  for  earn¬ 
ings  possibilities  during  the  current 
period  is  indicated. 

The  situation  with  regard  to  fur¬ 
ther  potential!  business  is  quite  as 
promising,  lii  addition  to  the  big 
volume  of  important  construction 
contracts  which  arc  a.ssurcd  hy  pro¬ 
jects  which  arc  pending  at  the  mom¬ 
ent.  there  are  other.s  slated  for  ll.e 
nc.ar  future  which  will  add  coiusid- 
erably  to  aggregate  business  from 
this  source.  The  ronleniplate!! 
bridge  over  T.ake  Ft.  I.oui.s,  if  de¬ 
cision  is  made  to  go  ahead  with  the 
plans  wliich  are  mooted  oonslitutes 
another  big  contract  for  the  early 
future. 

Market  Reflects  Death 

of  Sir  Mortimer  Davis. 

Although  Sir  Mortimer  Davis, 
whose  death  occurred  in  Paris  ibis 
week,  liad  for  some  time  no  official 
connection  with  either  Imperial  To¬ 
bacco  or  Induslrial  .Mcohol,  both 
stocks  suffered  a  reaction  upon  t!ie 
news  of  his  death,  (he  former  shad¬ 
ing  off  '4  of  a  point  to  8-',t  and  tho 
latter  dropping  2',i  points  to  tb. 


Balance  Sheet  Analysis 
Gives  No  Indication  of 
Industry  Over-Expansion 

Wide  Improvement  in  Earnings  and  Easy  Money  Conditions  Have 
Not  Tempted  Industrialist  to  Over-reach  Hunself — Growth  in 
Plant  and  Inventory  Investment  Has  Been  Normal  in  Past 
5  Years — Pliu»*  Expansion  Generally  Achieved  From  Current 
Elamings. 


■\\  hilo  it  appears  to  be  more'  or 
less  generally  admitted  that  the 
easy  money  and  pro.spcroiis  business 
conditions  which  have  prevailed  in 
recent  years  have  resulted  in  some 
degree  of  over-expansion  in  the 
stock  markets,  an  analysis  of  the 
balance  sheets  of  representative  in¬ 
dustrial  leaders  indicated  plainly 
that  industry,  despite  steady,  and  in 
many  cnse.s  wide,  growth  in  profits, 
has  been  maintained  on  ,a  conserva¬ 
tive  basis  in  this  country.  Observ¬ 
ers  in  tlic  United  States  have  for 
some  time  been  drawing  attention  to 
the  fact  that  conditions  there  re¬ 
veal  some  degree  of  over-expansion 
in  industry,  and  warnings  against 
tho  inevitalde  result  of  this  ■  over- 
expansion  are  being  given  in  hank¬ 
ing  and  other  quariers;  of  course, 
the  current  period  of  business  activ¬ 
ity  got  off  to  an  earlier  start  in  the 
U.  6.  than  in  Canad.a.  while  money 
has  been  mueli  more  abundant 
across  the  holder;  at  the  same  time, 
however,  conditions  here  have  been 
such  that  some  tendency  towards 
plant  and  inventory  expansion,  with 
an  accompanying  increase  in  out¬ 
standing  capitalization. 

The  subjoined  lahle.  which  pre¬ 
sents  comparative  figures  of  capitali¬ 
zation.  plant  Investment,  and  invent¬ 
ory  investment  between  l(t22  and 
1327,  shows  that,  nut  of  21  com¬ 
panies  chosen,  only  10  have  increas¬ 
ed  their  outstanding  capitalization 
to  any  extent  dtiring  the  period.  In 
(he  ease  of  most  of  the  other  cor¬ 
porations.  it  will  he  seen  that, 
whereas  there  has  been  some  degree 
of  plant  expansion,  capitalization 
has  in  many  eases  aetually  been  re¬ 
duced  Ihrongli  retiral  of  funded 
debt.  This  is  an  interesting  com¬ 
mentary  upon  the  policy  pursued  hy 
industrial  executives  who.  during 
the  period  of  expanding  profits,  have 
bolstered  up  surplus  and  met  neces¬ 
sary  plant  extensions  from  current 


earnings  before  considering  any  In¬ 
crease  in  dividend  rates  disburse¬ 
ments. 

'the  heaviest  Increases  in  out¬ 
standing  capitalization  arc  shown 
(Continued  on  page  8.) 


BID  ON  PREFERRED 
CAN.  CONN.  COnON 

Reported  Previous  Offer  of  $85 
a  Share  Will  Be  In¬ 
creased 

The  announcement  of  a  hid  of 
$2.25  a  share  for  the  CLass  "A"  com¬ 
mon  stock  of  Canadian  Connecticut 
Cottons  by  Royal  Securities  Corpe.ra- 
tion,  and  its  acceptance  by  an  im¬ 
portant  group  of  large  shareholders 
again  draws  attention  to  reports 
which  have  persisted  for  some  time 
that  the  same  investment  house  has 
hern  bidding  for  the  preferred  stock 
of  the  company. 

It  is  understood  that  a  bid  of  $85 
a  share,  with  a.ssurance  of  provision 
for  back  dividend's,  has  already  been 
made  and  refused,  and  that  the  ol'f< 
is  being  made  on  account  of  the 
leading  cotton  toxfile  companies  in 
the  Dominion.  Two  executive  offi¬ 
cers  of  this  corporation  ai'c.  stated 
In  have  been  in  Sherbrooke  this 
week  looking  over  the  situation  and 
it  is  rumored  from  there  that  their 
survey  has  convinced  them  that  the 
hid  of  $85  for  the  preferred  should 
be  raised. 

Arrears  of  dividends  on  the  senior 
issue  amounts  to  $21  a  share,  which, 
with  the  hid  of  85— ’faking  the  lower 
figure — would  place  a  valuation  of 
$103  on  the  issue,  wliich  is  presem- 
ly  selling  on  the  market  at  around 
Tfi.  having  touched  a  high  of  88  dur¬ 
ing  last  month. 


No  Indications  That  Small  Bank 
System  Would  Give  Better 
Service  to  Western  Canada 

Ottaira  Bureau  The  Financial  Tlmen 

Ottawa. —  Useful  servdeo  for  the 
community  has  a  whole  was  per¬ 
formed  by  A.  D.  Uhipps,  general 
manager  of  the  Imperial  Bank  of 
Canada  and  president  of  the  Can¬ 
adian  Bankers  Association,  w'hen  he 
appeared  before  the  Banking  and 
Commerce  Committee  of  the  House 
of  Commons.  He  gave  to  that  com¬ 
mittee  what  is  valuable  .at  all  times, 
the  opinion  of  an  experienced  hanker 
upon  proposals  whirh  arc  bring 
made  for  the  alteration  of  the  Can- 
andia  banking  system.  The  present 
hearings  before  the  Banking  and 
Commerce  Committee  have  been  in¬ 
itiated  by  members  who  arc  Inter¬ 
ested  in  preparing  material  for  the 
next  revision  of  the  Bank  Act. 
This  is  still  five  years  away,  as  the 
last  was  made  in  1023;  but  those 
who  have  amendments  they  would 
like  fo  see  adopted  consider  it  none 
loo  early  to  start  a  campaign  of 
education. 

Proposals  which  hax'c  already  been 
brought  forward  for  the  amendment 
of  the  Bank  Act  are  of  various  me¬ 
rits  and  have  diverse  hacking.  One 
of  those  whirh  has  the  strongest 
backing  is  that  put  forward  hy  A. 
ii-  Darby  on  behalf  of  the  Canadian 
Council  of  Argrieiiltiiro,  This  is  a 
plan  for  the  e.stablishment  of  a  cent¬ 
ral  bank  on  the  lines  of  the  federal 
reserve  bank  in  the  United  States 
aecompanied  hy  provision  for  tne 
organization  of  local  banks  with  ca¬ 
pital  as  low  as  fifty  thousand  dol¬ 
lars.  Dealing  with  this  proposals 
Mr.  Phipps  gave  tho  considered 
opinion  of  the  Bankers  Association 
when  he  expre.ssed  the  view  that  the 
present  sy.stem  of  rediscounting  un¬ 
der  the  Finance  Act  is  meeting  the 
needs  of  Canadian  business. 

He  was  even  more  effective  when 
he  called  attention  to  the  danger  in¬ 
volved  in  the  estaiblishment  of  banks 
with  small  capitalization.  In  this 
connection  be  reminded  the  commit¬ 
tee  that  in  spite  of  the  existence  of 
the  federal  reserve  board  In  tn*' 
(Continued  on  Pa.ge  IS) 

newsprh^TrFsis 

IS  NOT  alarming! 

j  Industries  Are  Reassuring  That  ■ 
I  Situation  is  Being  Taken 
‘  Care  of 

I  The  peak  of  producition  as  tic  re- 
I  suit  of  the  installation  of  new  mills 
;  is  now  being  approached  in  the  news- 
piont  indn.stry.  The  time  is  now 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 


DONINiaNSECDRTnH 

CORPlMnONllNIIED 


189  St.  Jtmes  Street 

MONTREAL 


LONDON.  ENQ» 


We  recommrnd 


Hamilton  Dairies 
Zimmerknit 

Preferred  and  Common 

DENMAN  &  CO. 

LIMITF.D 

I1MVCSTMENT  EANKCRS 

HAMILTON,  ONT. 

BRANCH;  BELLEVILLE.  ONT. 


GmlMtislotisCo 

^  Memserj  ^ 

Montreal  6tocb  Exchanqs 
MontrealCurb  Market 

112  NOTRE  DAME  ST.  WEST 

Montreal 

TkLEPMOMES  Main  6184  66188 


BIG  MERGER  OF 
SALMON  PACKERS 
IN  B.  COLUMBIA 


B.  C.  Fishing  and  Gosse  Pack¬ 
ing  to  Be  Both  In¬ 
volved. 

Toronto  Bureau  The  Finaitelnl  Tlmen, 

Toronto.  —  The  unsatisfactory  op- 
crating  results  in  1327  in  the  salmon 
packing  industry  of  BriUsh  Colum¬ 
bia  will  re.sult  in  a  consolidation  of 
loading  companies,  the  Financial 
Times  is  advised.  The  amalgama¬ 
tion  will,  it  is  understood,  include 
the  British  Columbia  Fishing  and 
Packing  ('onipany.  Ltd.,  Gosse  Pack¬ 
ing  Company.  I.,td.,  and  at  least  one 
other  important  organization  at  the 


Regular  B.  C.  Page. 

In  view  of  the  interosf 
throughout  Canada  in  mineral 
and  other  developments  in 
British  Columbia.  The  I'inaii- 
cial  Times  proposes  to  etirry 
as  a  regular  feature  a  .special 
British  Colnnihia  page.  'I'his 
page  will  eany  news  of  the 
mines  :iiid  of  industrial  iind 
business  developments  in 
which  investors  are  particu¬ 
larly  interested.  The  Van¬ 
couver  correspondent  of  The 
Financial  Times  is  particular¬ 
ly  well  informed  on  conditions 
throughout  •  that  province, 
which  has  such  a  wide  range 
of  resources,  including  min¬ 
erals,  timber  fisheries,  fruit, 
agriculture  and  tho  handling 
of  Canada's  Pacific  trade. 


jVIoiitreal  Li^ht,  Heat  and  Power 
Consolidated 


d  .  C 


First  Refunding  and  Collateral 
Trust  ^nds 


Due  October  1,  1951.  Principal  and  semi-annual 
interest  payable  in  Toronto,  Montreal,  New  York  or 
London,  England.  Denominations,  $1,000  .and  $500. 

Montreal  Light,  Heat  &  Power  Consolidated 
is  one  of  the  largest  an.d  strongest  public 
utilit.v  undertakings  in  Canada.  Its  develop¬ 
ment  is  inseparably  linked  with  that  of  the 
City  of  Montreal. 

Price:  J03..50  and  interest,  yielding  4.75% 

Full  particulars  will  be  gladly 
furnished  upon  request. 


f-tO  St  James  Street, 
Montreal. 

Telephone :  Mam 


Wood,  Gundy  &  Co. 

Limited 


arriving  when  the  te.st  of  the  ability  I  company  will  likely 

of  the  manufa-otiiring  companies  *0  1 Coluiii- 
work  out  tho  problem  nf  overnrf.i’m  '  EisbinP  ^nid  Packing  Company, 
tion  will  be  f.acod.  That  the  outcome  S’cveral  factors  wore  responsible 
will  be  more  satisf.iciory  ilian  uasi*'"*'  obtained  la.st 

at  one  time  hoped  for  i.s'  reasonably  ^  indiscrim- 

a.ssairod.  Indications  of  a  new  period  !  outside  boats,  which 


of  prosperity  in  the  Fnited  St.ates 
have  an  tni-portant  bc.aring  in  the  out¬ 
look. 

Reports  from  tho  in(lii.s.try  indicate 
that  all  thiiip  considered  the  situa¬ 
tion  is  \iorkin.g  out  in  a  nmniier 
which  i.s  disposing  of  a))preherision. 

One  of  the  Canada’s  loading  bank¬ 
ers  expresses  the  opinion  to  The 
Financial  Times  that  as  the  result  of 
the  step.s  which  have  been  taken  to 
•adjust  output  to  markets  the  situa¬ 
tion  will  be  worked  out  satisfacto¬ 
rily. 


High  Praise,  Indeed. 

Truro,  N.S. 
Tho  I’inancial  Tiinos, 

Montreal. 

Dear  Sirs. 

■M.v  nioilier  is  a  subscriber 
to  your  valued  paper,  and  let 
mo  say  that  no  publication 
i'orups  in  to  our  home  (hat  we 
appreciate  and  enjoy  as  yours. 
Your  editorials  and  articles 
are  of  such  high  order  and 
alw.ay.s  embrace  the  essentials 
of  conei.seness  and  information 
combined.  I  am  .always  send¬ 
ing  them  out  to  my  friends 
that  they,  too.  may  learn  to 
know  and  appreciate  your 
"Times.’’ 

Yours  very  truly, 

(Signed)  M.  L . 


interfered  with  the  catch,  while  tho 
other  was  overlapping  of  operations 
among  paokcr.s,  wliieli  jiroved  cost¬ 
ly.  Steps  have  been  taken  to  elim¬ 
inate  the  first  factor,  by  means  of  a 
well  defined  division  of  fishing 
grounds.  Ninety  per  cent,  of  the  op¬ 
erators  in  the  field  have  agreed  to 
an  equitable  division  of  the  coast 
waters.  The  consolidation  of  lead¬ 
ing  operators  will  represent  an  im¬ 
portant  cut  in  costs.  .Mtogefher, 
serious  losses  such  as  occurred  last 
year  slioiild  be  prevented  in  future. 

One  iinrortiinatp  factor  with  res¬ 
pect.  to  packing  of  salmon  last  j-ear 
was  the  frequent  closed  seasons  iii- 
ausurated  by  the  government.  After 
the  closing  of  the  season  in  Novem¬ 
ber  last,  the  biggest  run  of  sockeyes 
of  the  season  occurred. 

With  respect  to  B.  <  .  Fishing  and 
Racking  and  Gosse  Paeking  Com¬ 
panies,  there  are  no  bonds  oiit.stand- 
ing  against  the  parent  organizations, 
although  Wallace  Fisheries,  l.td.,  a 
siiTisidiary  of  B.  Fishing  Company, 
has  a  funded  debt.  Obligations  of 
this  company  were  assumed  by  B.  C. 
IMshing  Co.  at  the  time  it  was  taken 
over  were  $703,674.  The  capitaliza¬ 
tion  of  the  two  companies  is  as  fol¬ 
lows: 

.Stock  B.  C.  Gosse 

Issued  Fishing  Packing. 

Pref.,  7%.  .  .  .$2,430,200  $1,500,000 
Com.  (no  liar)-  33.608  shs  20,000  shs 

It  is  stated  that  following  tho  mer¬ 
ger,  changes  will  take  place  in  Ihe 
management  of  H.C.  Fishing  and 
Packing  Co. 


_ 


As  investment  bankers,  we  purchase  with 
our  own  funds  entire  issues  of  securities  for 
retail  distribution  through  our  Dominion¬ 
wide  organization. 

Established  1903 

Royal  Securities  Corporation  j 

^  LIMITED  ■* 

164  St.  James  Street,  Montreal 

Toronto  Halifax  Saint  John  Quebec  Winnipeg  Vancouver 
New  York  Charlottetown  Ottawa  Hartnllon  ’Calgary 

Edmonton  Regina  Victoria  St.  John's,  Nfid.  K-16  §| 
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FORUL'AR^CONFIDENCE 

places  upon  the  Bank  of  Montreal  a  responsibility  which 
those  directing  the  Bank  feel  very  strongly. 

Good  faith,  good  will,  good  banking  practice  and  service 
grow  naturally  out  of  this  sense  of 
I  responsibility  to  the  Canadian  public. 


MACKAY  COMPANY 

*  A  un  I  T  A  Ain  T  I  ranged  the  government  la  prepared 
A  Hill  I  I  I  !  to  spend  upwards  of  $800,000  on  the 

*  \  *  I  replacement  of  the  city's  present 

lAI  DY/^  MITDr'li  D  I  ‘hree-wlrc  plant  and  other  Itnprove- 

lll  llll]  iTlIalltllall !  i^’r'nts  and  promises  a  modern  two-  | 
wire  system.  The  worli  on  this  Im- : 
WT  ij*  ^  '  provement  woiihi  ho  started  without' 

New  Holding  Company  to  Be f  delay  and  eompleted  within  a  rea- 
Formed  With  Clarence  i  ^o'li'hle  time. 

«  I  .  I_l  •  The  province  is  prepared  to  ^'iiar- 

IViaCKay  as  neacl  antee  to  Kdmonton  stiliserlbers  eoi:- 

- —  _  liniiation  of  the  present  rate  sche- 

WORLD-WIDE  SYSTEM  dole  for  a  period  of  three  years  and  i 
_ .  at  the  end  of  that  time,  if  an  adjiisf- 

Operalions  of  Associated  Com-  '".‘'"f  «  onsi.]cred  necessary,  the  ; 

,,,,,,  _  ,  I  "hole  niM'stion  will  ho  siihmitted  to. 

panics  Will  Cover  Wide  and  an  independent  hoard. 


Formed  With  Clarence 
Mackay  As  Head 

WORLD-WIDE  SYSTEM 


BANK  OF 
MONTREAL 

I  Established  i8i7 


HYDROELECTRIC 
SECURITIES  HAS 
WIDE  HOLDINGS 

European  Public  Utility  Holding  | 
Company  Covers  Big  j 
Field  I 

STRON^  EXECUTIVE  I 


Head  Office 
Motifreel 


PROTECTION 


Operations  of  Associated  Com- 
!  panics  Will  Cover  Wide  and 

'  Diversifc'f  Field — New  Com- 

i  mercial  Cable  Company  to  Be 
Ultimately  Formed 

j  Tlie  nu'st  Important  (le\ olopment  | 
I  of  rcct'iii  \e:irs  in  the  r.iblo  am!  w  t-e- 
j  les.s  tr,i.ii.'inis'vi'on  fie'd  K':  indiaatod 
I  h\  (he  .iinioiincemonl  of  t'larem'o  II 
j  .MmUay,  president  of  tli('  .'laeK  ly 
'  (’omi'anies.  (Comniercia!  (’ahle-F’o.T- , 
'a!  Telegraph  .'^>.  !enit.  ami  So.-.ilu'nes  | 
'  Itohn.  pre.-^ idem  of  I irtern.ition  il  i 
'  Tidoplione  Telegraph  i 'orpora'i  >n.  I 
j  th.il  tliey  lone  tome  to  an  under-  I 
.•-tanding.  ."■iihjeet  to  the  approial  of! 
th«dr  re.'-pei  ! i\ e  hoi.rd.s  for  .1  fusion  | 


ueoi  ,s  eonsmere  necessai  a.  ine  .  jn.  | 

whole  nuestion  will  ho  submitted  to  ,  ,,pp„  .manifested  i 

..n  independent  Imard.  :  Hydro-Klectric  Se- 1 

1  eiirl'ties  Corporation  sinee  their  re-  i 
H171/I7f  rYDMITAIT  listing  on  the  .Montreal  Curb  1 

I'Ll  V  uLivTItIIjIi  1  wl  !  Market,  and  in  view  of  the  fart  that  | 

«s*  !  little  is  known  Icrally  with  regard  to  | 

U|IIA/I(1?  ILvIlL  IM  j  to  operations  and  finaneial  stnirture 

1  V  If  Ij  A  IijiJUIj  Ill  '  of  this  European  holding  organiza- | 

MUf  a  miiiWBVOYi  >  follow  ing  information,  pro- 1 

M  A  Ic  I  I  ||MVh  ;  sented  by  the  .Montreal  Stock  Ex- 
l^*^***  •  ••WUlj  i  ehange  house  of  Mathewson.  McLen- : 

;  nan  and  .Mol.“on.  is  worthy  of  atten-  I 

Several  Important  Projects  Pend- '  ■  ' 

D  :  ivi  D  I  .Many  of  tlieso  directors  are  out-  , 


ing  Both  in  N.  B. 

and  N.  S. 


PLANS  IN  CAPE  BRETON 


.Ai;fnl!»  in: 

AM>  -I.Iojdn 
Rank,  l.intUed. 
1.ond<>n.  and 
Uram-liets. 

SI  OTI  .\M>— 
rnmmen'ial  Rank  nf 
Srofltinrf.  Liniited, 
l-'.dinhttrsh,  nnd 
Uram'he»>. 

IKl-XANU— Th^ 
Nortlinm  Rankin; 

(  o.,  IJmited.  RelfrtU. 
And  Rninrhp*. 

IRAMK— Moyds 
and  Natinn.'tl 
rrovlnfinl  Foreign 
Rank.  Limited, 
tredit  lyonnain. 


I.ii.’irded  Rt  of  mnaonr.^  niid 

>oiir  pjipep^  and  oilier 

jililcH  :irr  !He«*iirrlv  proteotr«l 
Ihrfi  nnd  fire.  In  our 

iMir  npnnehrA  have  ^nfrl.T  Mr^o^M  Iloxr^ 
sif  ilifl’rreiit  Alac.«*,— nt  iiiotlerate 

ntiniinl  milnl. 


,  '  ’  i  Ptfindin;;  nirii  in  finjincial  circles  in  J 

>•  '  I.nndon  and  on  the  Continent.  The; 

Sjieelal  Committee  in  rharge  of  in-' 
i:  BRETON  I  voMnienls  of  .Mr.  t’am  of  the  bank-' 
,  ing  house  of  Sehroder  &  Co..  Mrr| 
I’rotn  time  to '  *he  Hritisli  I’oreign  and  ' 

'I'hc  J  inaiK dal  !  and  Mr.  I.owrnsteln.  ' 


llrrdi*, 

Hoit  d:«, 

In^^tirnnoc  rolleirA. 


C  rrtificn  te 
.lr%^  rlp% « 


IMPERIAL  BANK 

OF  CANADA 


HEAD  OFFICE 


1S9  Brnnehea  In  Dominion  of  Cotiada. 


of  intrre-ts  l.ctw  eon  the  eommun'ea-  '  ,  i  •  „„V.  f  -r a 

lioii'  s\-t('ms  nnorilrd  hv  their  le-l  'oluiims  <d'  'I'hc  i  inaiuial  ;  *  Tiii.st.  and  Mr.  I.owrnsteln. 

.sportive  ('onniinies  j  Times  has  eommented  «)n  the  pro-|S''*'”  eonfidenee  that  I.iiropean  In- | 

,  The  plan  .-ontemplaies  .he  forma- '  h.N d.-meleetric  on-  vestments  wdli  have  the  guidance  of  ^ 

;  tion  of  a  new  eomme.via!  pasta,',  com-  j  ^ --J^.v  ="  '-Hke  .\inslee.  Cape  Ui'eton.  [  men  ol  great  expenenre  and  in  a  po-  ; 

pany  under  the  ehairman.ship  of  Clar- ■  ^  Hial  the  franchises  of  tlie,i-'tmn  to  know  what  i.s  going  on.  , 

jonce  if.  Maekay.  which  will  ne<]tiiro  Tnivately  ow  tied  company  is  nearing  The  (  anadian  directors  on  the  j 
I  tile  ont.stantiing'shares  of  the  Maekay  '  •Ts  end.  The  matter  luis  hern  dis-  hoard.  Andrew  P.  Holt,  G.  H.  >iont- j 

'  Comptinie.s,  whir  control  the  siil>- ;  eiis.sed  anti  deitated  jttid  estimates '  t-nmor\  and  ,1.  S.  Norris  are  an  as- ^ 

marine  cables  ami  land  lines  coni-  |  have  been  prepared  based  on  the  siiraneo  that  any  public  utility  or 

prising  the  eomniert  iai  etible.s  :  nd  |  contention  that  lyv  this  means  clec-|  hydro  eleetrlc  seeurities  which  may  i 

l>oslal  feiegraph  s.vsfem.  extending;  trieal  eiierg.v  can  l>e  sertircd  eiicapcrjhe  purchased  in  Canada  will  be  dene 
from  Europe  on  the  one  hand  through  |  than  tiiid.'r  the  jireseut  .system.  I  under  tlie  best  possible  auspiee.s  and 

llio  I'nited  States  to  the  Cf>:i,s,t  of  .Asia  !  'The  matter  has  now  lieeii  advanced  j  advice. 

on  the  other.  I'vontiiaMy  the  nrg.nn- ,  another  stage  I'y  ilie  fact  that  a  '  The  American  investmeni.s  are 
izafion  of  ci  new  international  cah’es  delegation  lias  waited  on  the  Proviu-'  made  under  the  guidance  of  the  Am- 
enmpany  t.Mackay  S.vstemt.  ts  eon-  rial  (Joverninent  asking  that  the  dc-  eriean  General  Eleetrie.  group  and  of  I 

templated.  al.so  under  the  rhairnian-  velopiuent  work  at  Lake  Aiuslee  be.  several  leading  American  financial' 

I  ship  of  .Mr.  M.aekay.  to  take  charge  undertaken  to  cost  about  .$1,500,00"  ,  men. 

of  the  operations  of  the  eomniereial  and  to  supply  the  greater  part  of  |  The  eompany  Is  a  Canadian  incor- ! 


I  cables.  the  Island  of  Cape  Breton.  The  poration,  hut  the  shares  are  listed  in  | 

Exeliunge  Knuds  and  .Mock.  delegation  eomprised  prominent  citi- ,  I.ondpn  and  iu  Brussels,  and  since; 

The  plan  provides  for  the  ex-  municipal  officers,  w  ho  |  being  called,  have  run  a  very  large  j 

change  of  the  exisrf.ing  preferred  and  *.iso  were  in  lonferenee  with  on— 1  market  in  Imth  places.  It.  is  the  pol-  \ 
eonmion  shares  of  the  Mackay  Cora-  t^meers  of  tlie  Nova  Scotia  rowerliry  of  the  directors  to  create  abroad 
panics  and  the  four  per  cent,  five  •-'ommission.  Canadian  interest  in  the  shares,  and  | 

hiiiulred-year  first.  inortga.ge  bonds  w*as  pointed  out  by  the  Govern-  they  have  been  listed  on  tiic  Mont-  j 

and  debenture  stock  of  the  Coinmer- 1  moot  that,  before  any  such  proposl-  real  Curb  market  and  certain  blocks; 

eial  ('able  company  on  the  following,  tion  could  bo  entertained,  there  of  shares  have  been  placed  with' 

busts:  '  i  would  have  to  I'C  an  assured  market  I  Montreal  people.  The  interest  should  ; 


INDUSTRIAL 

Spray  Painting 

FOR  OFFICES,  FACTORIES,  STORES, 
PUBLIC  BUILDINGS,  GARAGES,  Etc. 

Many  important  contracts  successfully  carried  out 
in  recent  years. 

ESTIMATES  SUBMITTED  ON  REQUEST. 

HENRY  MORGAN  &  CO.  LTD. 

Factories,  Beaver  Hall  Hill,  Montreal 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.S. ‘‘QUEEN  ELEANOR”  -  MARCH  20th 

direct  for 

AUCKLAND,  WELLINGTON,  LITTLETON,  DUNEDIN 


For  rates  and  all  other  particulars  apply  ti 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


oiitl  ruble  *  tHnpany  on  the  following: .  tion  oonld  bo  cntcrtainccl,  there  I  of  shares  have  been  placed  with  ^ 
busds:  '  j  would  have  to  I'C  an  assured  market  I  Montreal  people.  The  interest  should  ; 

$18,000,000  of  the  twenty-f!ve-y«'ar  I  for  th^  power  thus  produced  and  it  grow  as  the  position  of  this  company; 
collateral  trust  o''r  bonds  of  the  new  j  is  now  proposed  b.v  those  wlio  are  becomes  better  understood;  at  pres- ,■ 
comiviny  are  to  lie  i.^suablo  in  cv- .  advocating  tlic  work  to  take  the  |  ont,  however,  the  price  has  advanced  , 


eh.-inge  for  the  $20,000,000  fir.vt  luon- 1  matter  up  with  the  centres  in  Cape  too  rapidly  and  a  reaction  can  be  ex-  ; 
gage  four  per  rent,  bonds  ii.n<l  de- ,  Breton  who  arc  interc.sctd  and  at;-  peeted  as  options  arc  exercised  and  j 
benturc  stock  of  the  Commercial  C.i- j  certain  thi.s.  the  shares  sold.  I 

hies  on  tlie  basis  of  $floo  face  amount,  j  Hon.  Mr.  Harrington  stated  that  Tjje  $20,000,000  5rr  participating  i 
of  ;,aid  new  bonds  in  exchange  for  i  the  matter  of  power  development  at  “r  ’  preference  was  all  sold  in  Ijvn- 
ea;rh  $1,000  f£20«)  fare  amount  of  i  the  moutli  of  the  mines  .should  be !  don  and  on  the  Continent  and  has  I 
^aid  foui-  pel-  cent,  first  mortgage  i  taken  into  consideration  expressing :  fn^en  syndicated  for  three  years.  Tt 
bond.s.  and  clcbcntnre  stock.  i  the  belief  that  he  did  not  hellev.t ;  y;,.s  placed  at  par.  The  common  stock  ! 

.''.,4.1.80,160  ot  sold  .-.per  rent,  bonds  I  that  the  tremendous  postsibillties  of  placed  at  v.arious  prices  and  at' 
are  to  be  p.-esently  iss^nahle  in  ex- ;  p„u or  development  at  the  colliery  the  time  of  listing  here  the  proceeds  i 
o’"  ^  [  liead  ha.s  yet  been  fully  realized  now  pf  f.he  common  had  amounted  to  over  j 

.00  of  the  four  per  cent  preferred  I , hat  the  era  of  powdered  fuel  has  $fi,noo,oo0.  but  in  connection  with  the ' 
sha.e,s  ot  the  .Mackay  T  ompanies. :  been  ushered  in.  He  predicted  that,  niaoinp,  nf  "n”  Tirrf^.r<.nr.» 


■5^''bonri'  of  .Nova  fions'on  the  eoramon  had  heen°given 

Eaeh  four  common  res  of  the  J’^ving  to  seek  markets  tor  prices  and  as  the  result  of 

;  Each  four  common  shares  of  the  pp.,,  ,}^p  markets  would  come  recent  strength  a  number  of 

.Mackay  f  om panics  w  ill  be  exchang-  seeking  the  product  iu  ^  •  vrengni,  a  uun'no*  "t 

■oablc  for  three  shares  of  the  7  per  w  IWr  IleTelonmeiit  options  will  no  doubt  he  ex- 

iconi.  non-eumn!ative  preferred  .-tork  -ri/e  m^tel  of  creised  and  the  amount  of  common 

of  the  new  Comnierdai-Poslal  Com- i  .  ”  shares  now  outstanding  mneh  in¬ 


i' .Mackay  Companies  will  be  exchang- 
^oablc  for  three  share?  of  the  7  per 
I  com.  non-euimi! alive  preferred  .-tork 
!  of  the  new  Coinniercia.i-Posla.l  Com- 


.  iiic  ut.  o  II  IU  1  o.  lai  f  m-  I  plpctric  development  on  tlie  Mersey  The  enmn-mv  will  of  ennpce 

i  pany,  plus  one  share  of  .>1on  pur,  oi i-  _ ,,..,1  ereaseo.  i  ne  company  wilt  oi  course 

value  of  the  capital  stork  of  Inte;-- '  ^  Nova  Scotia  consequent  ui>-  better  off  to  the  extent  of  the 

national  Telephone  &  Telegraph  ' '<>r- i  ^'Vp^’niPrioTrereded  money  paid  on  the  new  shares  that, 

poratjon,  which  latter  corporation  '  j  are  taken  up.  j 

,  will  is^ue  to  tJio  new  company,  in  ex- 1  J"'' j  present  live  in-  policy  of  the  eompany  Is  the  ’ 

change  for  the  e^imnion  stock  of  said  :  development  seems  as-  investment  of  its  capital  in  public 

'company,  such  part  of  an  aggregate  inasmneh  a.s  a  market  o  utilitle.?  and  hydro  electric  power 

of  $10.21.7,100  par  value  of  the  eapi- ;  ^  propositions  in  various  parts  of  the 

tal  stock  of  International  Telephone  ,  [^Ofnished  ny  the  new  Tnill.  }  mil.  T^.o,.)d.  They  have  already  substan- 
&  Telo.graph  Corporation  as  may  be  1  details  of  the  Txillanv  investments  including  amongst 

needed  for  the  above  purpose.-.  ;  proposition  have  been  worked  out.  fibers"  I 

Mill  Cover  nide  Field.  j  is  unlikely  that  the  N.  S.  Power ;  -phe  North  .American  Company.  ' 

,  gVs  uSoon  as  formal  approval  of  the  j  ^  omnii>Fion  t\ill  make  an\  mo\e  and  ■  \Vcst  Ulilitie.s. 

'plan  ha.s  been  obtained,  a  circular  i 'here  arc  no  pre.sent  indications  as,  pni-p  ,  Macara  and  E.astern  ' 


&  Telo.graph  Corporation  as  ma 
needed  for  the  above  luirpose.-. 

Mill  Cover  Mide  Field. 


oil  luc  aiiuouuceu.eiu  Ol  luc  pu.i  auu  ^bc  new  shares  that 

paper  null  to  be  oreeted,  probably  at  taken  up  ' 

EivemooF  is  also  of  present  live  in-  company  Is  the  ' 

terost.  The  development  seems  as-  investment  of  its  capital  in  public 
sured  inasmneh  a.s  a  market  for  a  n,i,it,,..=,  ^nd  hydro  electric  power 
great  bioek  of  the  power  would  he  propositions  in  various  parts  of  the 
furnished  by  the  new  mill.  I  ntil.  fmbstan- 

however.  the  details  of  the  Txil  anv  investments  including  amongst 


letter  \viM  bo  sent  out  lo  the  holders  when  lUo  proposed  development 
of  the  ahove-deseribed  securities  of '  would  be  launched.  Hon.  .T.  Ered. 
the  Macaky  (bmpanies  and  the  Com- 1  Fraser,  rhairman  of  the  commission, 
mercial  i.'ablc  Company  which  wilt  ■  sa.vs  his  information  is  that  the 


..  .  .  ”,  ..  ,  Aliddle  A\  est  I  tilit  es. 

there  arc  no  present  indications  as,  ,  „  . 

..  Buffalo  and  Niagara  and  Eastern 

to  when  the  proposed  ''"'"'opmen' .  power  Comnanv 
would  be  launched.  Hon.  .T.  Fred.,  i 

Fraser,  rhairman  of  the  commission.  ,  , 
sa.vs  his  information  is  that  the  * 

AE-rsev  development  could  produce  P'-^ferred. 

ixfinn  Vinr=«  wiOr-v,  thn  Sidro  fcontrolling  the  Barcelona 


debanatc  a  depositary  or  depo.sitar- i  ^rr^sey  development  could  produce  Ymerrca. 

ie.s  and  explain  in  detail  the  terms  ,  33.000  horse-power  of  which  the  ^  MpTimu  ^nr^vrovi’* ' 

.uid  manner  of  the  proposed  ex- ,  paper  mill  use  approximately  20,-  J  p 

change.  The  holders  who  deposit  000.  '  Li^ht  and  Fo^-er  Comipany). 

their  sociiritic.s  under  the  term.s  of]  The  Mersey  Is  Xova  Scotia’s  lar- 1  Strong  Balance  Slieef. 

.such  rirrular  will  receive  transfer- :  gest  river  and  the  matter  of  the  Authorized  capital  of  the  Corpora- 
able  deposit  receipts  which  will  en- !  hydro  development  therj  has  been ,  tion  is  as  follow’s: 


■■  jr-j’XTT/’^XT  I  AxOnnTT  T  T~$T^O  title  them  to  receive  the  new  seeurit- 1  a  suh,joct  of  discussion  and  1 

I  ll  I  IVI  1  I\1  I  I  I  INI  I  11^  I  I  I  .1  P  ies  if  issued  or  their  deposited  secur- i  bargainin.g  for  some  time.  Tt  has  | 

J-'  L>rlVU.Ll  iVyil  J_^xO  L  X J.VO  ities  If  the  plan  be  not  declared  op-  :  mimherous  lakes  adjoining  providing'  ^  par.^p^rrf  stock’ 


Authorized 

.*50.000.000 


LIMITED 

DISTILLERS,  BLEEDERS 
BOTTLERS  IH  BOTS^D 


Registered  Hratids: — 

ROYAL  GEORGE  LIQUEUR  OLD  ELK  WHISKEY 
♦  OLD  DURHAM  WHISKEY  OLD  PEPPER  WHISKEY 
i  ROYAL  /\RMS  GIN 


.  erative.  ,  ample  space  for  storage  purposes 

The  consummation  of  the  transac-  j  and  frequent  surveys  have  been  made 
lion  win  require  a  deposit  under  the  :  on  behalf  of  private  and  public 
plan  and  agreement  of  an  amount  of ,  bodies.  At  the  headwaters  are  tim- 
eaeh  class  of  the  abov’e-de.S'cribed  :  ber  areas  owned  by  Miller  Bros.,  the 
f  ecuritic.s  deemed  .sufficient  by  the  :  Maclcbd  Pulp  Company,  and  others. 
International  'I  elephone  & '1  elegraph  i  Some  thirty  years  ago  two  small 


ace  for  storage  purposes ,  _  .$100  par.  _._  ..  30.000.000  N'il 

rnt  surv'cys  have  been  made  ;  S'®  Class  "B”  rum. 

f  of  private  and  public’  $fo''par!’.  °V20, 000,000  S20,ononooi 

At  the  headwaters  are  tim- ,  Com.  stock  ,no  par  i 

owned  by  Miller  Bros.,  the  value)  ..  .  .2,000. ooo  shs  •120.838  , "ha 


Corporation  for  Its  purpose. 


xvi^ou  ri.ip  vo.iipau^,  uuu  uiiivia  .—sincc  largely  increased  through 
Some  thirty  years  ago  two  small  |  options. 


pulp  mills  were  In  operation  on  the 


I  The  enlarge*!  organization  will  op-  i  yiersey  and  there  have  been  many 
i  crate  a  telegraph  systent  extending  i  propo.?als  of  late  to  erect  a  large 
througliout  tiie  I  mted  States  ^iigrc.  It  is  understood  that 

connecting  agreenient.s  for  bu.Mness  U^e  Government  Is  fully  determined 
in  f  anada  and  Me.xieo.  cY|e  sjstems  hvdro  development  shall  he 

extending  aoro.?s  the  Atlantic  and 


Balance  sheet  as  at  Fehruar.v  21. 
1928,  reveals  a  strong  financial  posi¬ 
tion  as  follows: 


fifcutivc  Office: 

120  St.  lames  Street 


MONTREAL 

CANADA 


ESTABLISHED  ISAS 


Distilterv  &  War«K^>ii,,s: 

Lachine  Canal  Ban 


Facific  and  to  tho  important  conn- ;  government. 

I  trios  of  South  America  —  with  con-  j*  ;* 


,  \  ^1'  .  .  '  ^  1  when  it  is  Inaugurated,  and  it 

neet  on.s  to  Important  European  am  I  in,,„,,rics  on  the 

I  in  Mexico,  tlie  v\  e"T  Tnules  and  South  ,  , 

'  America:  :uid  an  organization  engag-  '  'I'^vxloped  energy.  that,  how- 
'  erl  in  the  mnnufartuie  and  sale  of future. 


mill  there.  It  is  understood  that  |  l.labiiltlea.  ■ 

the  Government  Is  fully  determined  I  ts.sucd:  j 

that  the  hydro  development  shall  he  5%  "R''  pref.  siiarep,.  GOrt  ! 

carried  on  as  a  public  work  and  uii- '  paid.  2.ono.ono . .tin.ofiii.nna 

dor  the  control  of  the  sovernment. ,  300.838..  a,i0i..9o, 

if  and  when  it  is  Inaugurated,  and  it  .xrnount  payable  in  re-  | 


spent  of  seeurities  pur- 

chased  . 

Account: 

(’rcclit  halnncc . 


oloctriciil  communlcu.tion.s  cuuipmunt 


In  tlii.s  connection  tlie  name  of  .Mr. 


Maiiufacturcis  ol'  Agricultural  Iniplcincnls  and  Threshers 


1N01I1RIES  INVITED 


The  MATTHEW  MOODY  &  SONS  CO. 


widely  dlstrlhutefi  Throughout  ipo  |  F<aru.juui  i.s  linked,  anil  il  is  .t,  . « 

world.  It  will  a.lFO  operate  radio  ,  inl<'rest  may  :ilso  In  in  liel.toi-.«; 

■  ervice  to  supplement  the  PTl.sting  j  '"I'  Amount  due  at  this  date 

I  cahle  and  wire  systems.  Both  sys- |  I  oree  Itutliiirst  lit  lh'>elo|i.  ,,,i  „n>,imeiit  of  ■■tr'  t’rc- 

!  terns  should  profit  by  this  a.ssocla'ioti  i  Brunswick  the  .somewliat  ferred  share.- . 

of  interoM,.?  through  greater  dlversl-  'uiusual  spectacle  ha.s  liern  witiies.sed  ■  Same  ‘•u  '/'m'-  •  ■ 

ficafion.  Jinrl  tho  iirldod  husirmss  j  *1**'  ilovornincnt  Jind  Hjiposition !  ’ 
whirh  each  with  ita  wido-sprend  ron- |  uniting  lo  advise  th*'  Bathurst  laiin-j  L'orma  t  tfMi  r 
'tarts  1n  many  fields  of  opera  1 1  on  s,  i  ber  fiinipaiiy  that  it  is  the  intention,  i/es.v  wiitld 
will  lie  In  a  position  to  bring  to  'he  1  of  Imlh  iiarlics,  a:-  per  tlie  lespeclive  ' 
other.  '  leailer;:.  Premier  Baxter  ami  Hon. 

I  t  .larenee  IT.  .Mackay  will  lieconie  ;  .A.  Dy.'.art.  to  see  lliat  the  N'episigiiit  S|ieeiill  C< 

a,  member  of  the  board  of  director?  ]  Kiver  power  fievelnpmeiit  is  carried 


TERREBONNE,  P.Q. 


0,1  27,883  1 
IfiO  , 


Other.  ' 

I  t.larenee  IT.  .Mackay  will  lieconie; 
a,  member  of  the  board  of  director?  1 


land  of  t.be  executive  committee  of ;  out  before  aiiy  further  exteiii'.ion  of 


$22,792,878 

S|ieeiiil  CoiiiniiHee  hi  Cluirgo  of 
liivestineiits. 

Alfred  Eoowensteln,  pro.?ident  of 


tlie  International  Telephone  &•  Tele- !  long  timlier  leases  woiilil  he  grant- i  international  Holding  Co. 


graph  Corporation,  amd  will  a.-sume  I  i  d  ip  |fi3:;  w  lien  tlie  present  I* 
an  active  part  in  the  d'irect.ion  of  that  j  held  liy  the  company  expir*-. 


I'orporation,  In  aiiilition.  as  stated  |  fomp;iny  has  aptilied  for  an  «'xlen- 
i  heretofore,  he  will  be  the  eliairm  ’n  I  sion  of  time  in  earryiiig  nut  tlie  de- 
fif  the  rompa.nie.s  which  will  (iperafe  |  velopnient;  lienee  the  dictum  *iii  be- 
I  tho  t  ommercial  '  ablo-roslal  TeJe- |  pa If  of  liotli  parties.  I’reiuier  Bax- 
i  graph  .‘systems.  |  tr.r  stated  tliat  in  view  of  tho  cliango 

- - -  wirkw^~  '  Ownership  of  tho  eompany,  ip; 

1  nFPFR  IS  InAnF  FOR  (wanted  definite  assurance  that  tlie 

UrrLIX  IJ  Ififtl/lj  I  l/I\  .  '  fompany's  new  owners  would  eoiu- 


has  aptilied  for  au  «'xlen- 


O^FFice  Furniture 

of  every  kind 

Desks,  Chairs,  Filing  Cabinets,  etc., 
at  very  low  prices, 
riione  Fiast  filOfl. 


THE  • 


ALBERTA  TELEPHONES 


Albert  Pam.  of  Schroder  &  Co.  I 
C.  A.  Szarvasy.  of  British,  T'oreign 
and  Colonial  Corporation.  I 

Subsidies  Big  Factor  j 

In  Nova  Scotia  Revenues] 

Saint  John.  ■  ,\ova  .Scotia  estj-  | 
mates  its  revenue  for  the  current 
year  at  $7,014,304  its  tabled  In  the 
provincial  legislature  by  Hon,  E.  N. 


-An  offer  of  $2,000,000 


for  Eilnionlon’s 


plet-'  all  feasible  as  |  |^j,odes.  Premier  and  Provlnoial  See-  I 

It  is  h.ghly  Important  to  the  pro- i  ,.pj,jry-Treasiirer.  This  Includes  the 
vinre  that  the  power  de  'It'vt'loped.  subsidy  from  the  Federal' 

The  company’s  legal  representative  j  (jovernment  of  $875,000  and  the  old  ' 


system  |  said  that  the  extension  is  delayed  in  j 


Royalties  in 


AUCTIONS 
329  Ontario  East  .  .  . 


Near  St.  Denis 


was  made  b.v  the  Alberta  Govern- I  view  of  unexpected  engineering  dif-  estimated  at  $699,300  and 

ment  Telephones.  If  the  city  wishes  ;  {lenities,  nnd  If  the  work  were  t  nt  I  rental  of  mineral  areas  $40,500.  The 
to  retain  the  investments  in  sinking  |  carried  on  within  the  specified  time  i  gasoline  tax  which  has  been  ad- 
funds  and  depreciation  reserves,  tlio  ;  the  property  would  be  thrown  open,  j  vanced  to  5  cents,  is  expected  to 
amount  of  the  provincial  govern- |  The  Premier’s  word  to  the  company  bring  In  $471,200,  In  the  matter  of 
menCs  offer  w  ill  l>e  reduced  by  the  j  nQt  ro  ask  the  Government  for  expenditures  the  total  Is  placed  at 
amount  of  such  reserves.  In  mak-  g^y  further  lease  or  extension  until  $7,475,925.  which  Is  more,  aa  the 
ing  its  offer  the  government  points  j  ^he  company  has  carried  out  what  It  figures  show,  than  the  estimated 
1  out  that  the  city  has  Invested  ap- 1  jjas  undertaken  to  do.  revenue. 


Foreign  Exchange 


(>ur  Montreal  Bronch 


Our  offices  in  New  York,  Montreal 
and  Toronto  are  connected  by  pri¬ 
vate  telegraph  wires  insuring  the 
closest  possible  quotations  on  ail 
foreign  currencies. 

T'/jgs  Bartk  solicits  Business  Accounts 

THE  BANK  OF 
NOVA  SCOTIA 

Established  1832 

Capital  Reserves 

$10,000,000  $20,000,000 

Total  Assets  over  $260,000,000 


Oka  Sand  &  Gravel  Company 


BRICK  CORE 
MOULDING 


SAND 


CONCRETE 
ASPHALT  PLASTER 


Washed  River  Sand  and  Gravel 
Crushed  Stone  and  Gravel 
Rail,  Barge  and  Truck  Deliveries 

Offices  and  Terminals: 

134  McCord  Street,  MONTREAL,  Que. 


Atlantic  Sugar  Refineries 


LIMITED 


ST.  JOHN  -  N.B. 


Gen.  Offices;— 211  McGILL  STREET 
MONTREAL 


The  ELIAS  ROGERS  CO.  Ltd. 


ALFRED  ROGERS,  President 


Canada  Cement  Bldg. 

Montreal 

General  Assurance  Bldg 

Toronto 

•‘The  Best  the 
Mines  Produce'''* 


To  Builders,  Contractors  and  Property  Owners: 

A  Complete  Assortment  of  Glass  Always  In  Stock 

to  take  care  of  your  requirements. 

PI,.4Ti;  fiLASS  I'Krt'nF.D  I.I.ASS  VinROII  HK.SII.M-.IIIM. 

M  IMJOW  lil.ASS  roTiOKKlI  t;l,.ASS  ‘iAM-OAVX  .8  \  ITKOI  ITD 

i,K..\ui:n  GLASS  Minituus  <  s  rurir.  kuon'I's 

PHONE  ATLANTIC  7470 
and  ask  for  ESTIMATING  DEPARTMENT 

Courteous  and  Speedy  Service  assured. 

PERFECTION  GLASS  CO. 


TORONTO 


LIMITED 

MONTREAL 


WINDSOR 


Sole  Munufuctiirrrst  l\on-Shat<ernl»lc  nn«l  niillrliiroof  GIiihi., 


DatilleriM: 
LACHINE.  Quebec 
ST.  BONIFACE.  Manitobi 
Coble  Addreo: 
NADIS.  MONTREAL 
MANRECO.  WINNIPEG 


Sale  Office,: 
MONTREAL.  Qiiebe: 
TORONTO.  Ontario 
WINNIPEG,  Manitnbi 
VANCOUVER,  B.C. 


J^ational  Distilleries 
Limited 

DISTILLERS  AND  BLENDERS 
MANUFACTURERS  OF  INDUSTRIAL  ALCOHOL 


HEAD  OEEICr 

reet  -  MONTREAL,  Canada 


263  St.  James  Street 


[CANADIAN. 


TRAINS  '  HOTELS  /  TELEGRAPHS  '  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


THE  RNANCIAL  TIMES,  MONTREAL.  MARCH  23,  1928. 


French  Line 

(CompAgnie  06n6r«le  TransatlAntiquc) 

Common  Stock 

(American  Certificates) 

^T'HIS  well-known  navigation 
^  Company  has  long  been  one 
of  the  greatest  concerns  of  its 
kind,  and  it  is  one  of  the  most 
popular  lines  operating  between 
France  and  America. 

With  due  regard  to  the  strong 
financial  position  smd  favorable 
prospects  of  the  Company,  we 
recommend  its  Common  Stock  as 
an  attractive  investment. 

Price  $71  flat 

(Par  Value  600  Francs) 


Prospecius  on  request 


RENE-T.LECLERC 

I  ncarparatsd 

MMitraalf  ISt,  St.  JaoMS  St. 
OuahMS*  71,  St.  PstsrSt. 

(■STASLnHCB  IWl) 

E239 


Investment 

Consultation 


We  shall  be  glad  to 
have  the  opportunity  of 
assisting  you  in  the  choice 
of  desirable  bonds  or, 
stocks  for  investment. 


Ask  to  have  your  name  placed 
on  our  mailing  list. 


JR.  a  COt 

m*Jtm  or  romovTo  bculbiv* 

TORONTO 

Utmters  Tertnli  Sleet  Zxekenti 


What  Are 

United  Bonds? 

Every  Unite,d  Bond  l.a.  In  ef¬ 
fect.  a  fractional  part  of  a  first 
mortgagro  upon  land  and  build¬ 
ing,  well  located,  well  btiill, 
conservatively  appraised. 

Every  United  Bond  i.s  .sur¬ 
rounded  by  every  known  legal 
and  moral  safeguard. 

United  Bond.s  are  Issued  in  d*- 
pominatlona  of  $60.00,  $100.00, 
$250.00,  $600.00  and  $1,000.00. 
and  to  mature  in  two  to  twelve 
years. 

There  Is  one  to  fill  your  In- 
ve.^tment  requirements  profit¬ 
ably. 

IVlIl  you  let  us  send  you 

details  of  Issues  being  of¬ 
fered  now  ? 

UNITED  BOND  CO.,  LTD. 

302  nay  Street,  TORONTO. 

Security  Building, 
WINDSOR* 


COUPON 

United  Bond  Company,  Ltd.. 
Dept.  11. 

302  Bay  St..  Toronto,  or 
Security  Building,  Windsor. 

Without  placing  me  under 
any  obligation  whatever,  send 
me  ropy  of  your  booldet. 
'■Thro\igh  the  Doorway  of  Hon¬ 
esty.” 


Name  . 

Address . 


The  Investor — 

Ptiblinhed  tnnnIhiT  and  nent 
f;rRl  to  intcrosicfl  inquirer*  (it 

MTeodM)ung 

W^€,0). 

2US  M.  .liitueN  Street, 
IMONTKIi.M. 

TOnONTIt  OTTAWA 

IIAMII.TON  I.O.NDO.N 


Increase  the 
Return  From  Your 
“Trustee”  Funds 

by  using  the  facilUlel^ 
and  experience  of  this 
organization. 

This  Corporation  is  a 
legal  depository  for  ti*ust 
funds. 

Coiioulfatiov  eu(ail$  no 
obliyalion. 

^  THE 

Sterling 

Trusts 

CORPORATION 

10-12  Eut  King  St..  TORONTO 
Branch REC.INA 


STRONG  DEMAND 
FOR  GOOD  BONDS 
IN  HOME  MARKET 

Only  Small  Increase  Is  Offered 
'  For  Bonds  Payable  in 
New  York 

!  PREMIUM  VS.  DISCOUNT 

Investors  Would  Do  Well  to  Seek 
I  Advice  of  Investment  Bank- 
I  ers  As  to  the  Points  of  Ad- 
I  vantage. 

Toronto  Ilureiiu  The  Kinnneliil  Times 

Toronto.  —  During  the  p.-ist  week 
I  in  the  U.'i.npdian  govemroent  and  mu- 
:iiic.ip.ql  bond  market,  the  City  of  O.s- 
1  Iiawa  (il»i)o.sor|  of  $,'526,868.81 
I  imd  rf  iionds.  maturing  in  10.  l.'j 
•and  20  instalments.  'I'he  price  real¬ 
ized  by  the  city  wa.s  07.60  and  inter- 
I  ost,  which  is  cnuivalcnt  to  ,q  net  cost 
I  of  4.80%  to  the  City  for  their  new 
I  money. 

I  'I'he  City  of  Regina  .sold  .$301,000 
\^V2''/c  and  5%  bonds,  maturing  at  the 
end  of  1)  and  30  years.  Tlie  price 
1  realized  by  the  City  was  !i0.78  and 
iintero.st  and  the  cost  of  the  new 
i  nioney  work.s  out  at  4.63%.  Altor- 
I  native  bids  wei-e  a.skpd  for  bonds 
=  iwith  princip.al  and  interc.st  payabic 

I  in  .\ew  V'ork.  iMontreal,  'Poronto, 
Winnipeg  or  Regina,  or  In  Montreal, 
'To  Ton  In.  Winnipeg  or  Regina,  witti- 
ent  the  Now  York  paymenl  privilege. 
As  the  difference  in  price  in  favor  of 
the  N'ew  York  payment  piivilcgc 
bonds  was  only  ten  cents  per  $100 
the  City  natnraMy  preferred  to  make 
the  award  on  the  basLs  of  bonds  pay¬ 
able  in  I'anadian  currency  only.  The 
fact  that  there  is  only  a  ten  cent 
spread  between  .New  York  payment 
and  Canadian  pa.vment  bonds  of  tlie 
City  of  Regina  is  quite  Interesting. 
It  .'hows  elo(|uon11y  that  there  is  a 
real  sirong  deinan.d  in  Canada  for 
government  and  municipal  bonds. 

.\  prominent  investment  banker 
lias  .hast  :i.nnouneed  that  the  total 
Canadian  hond  sales  for  the  year 
1028  .imounts  to  $.')4.8no,000  as  com¬ 
pared  with  $03,000,000  in  the  year 
1027  and  $182,400,000  in  the  year 
1026.  'Phe  fact  that  the  total  volume 
of  new  issuc.s  in  the  Dominion  of 
CH.nada  has  decreased  to  .such  a  tre¬ 
mendous  c.\tent  comparatively  with 
the  last  few  years  Is  another  impor¬ 
tant  reason  for  bond  prices  to  be  very 
strong  to-day  with  not  the  slightest 
.sign  anyw'hcrc  of  tendency  toward 
lower  prices  .and  Mgher  >neld  rates, 
unless  it  be  in  the  case  of  high  pre¬ 
mium  bonds  of  Dominion  and  ITov- 
incJal  tTOvcrnmon.t.s  and  bonds  of  our 
larger  cities. 

Changing  liiTestmeuls. 

There  has  been  a  tendency  on  the 
part  of  invc.stors  to  take  profits  in 
bonds  of  this  typo  and  reinvest  the 
proceeds  in  long  dated  di.scount 
bonds.  Tor  example,  on  .January 
21st.  Dominion  of  Canada  51-2% 
bonds  .maturing  in  1933.  were  qnoled 
at  1116.35  and  intcre.st  bid  and  106.40 
asked.  On  March  21st.  the  quotations 
are  105.35  .and  interest  bid  and  105.65 
iiskcd.  At  tJiat  date  1931  Victory 
Bonds  bearing  5’4%  were  quoted  iit 
105.60  to  105.70,  .q.s  compared  with 
105.00  to  105.2.5  to<ia.v.  Oil  the  other 
litnid  tlie  4ij,'"r  Dominion  of  Canada 
bonds,  maturing  l-'ebniary  1st.  1916. 
were  quoted  at  102.60  bid  a.nd  102.75 
asked  two  months  ago.  'Po-ddy  they 
ai'o  quoted  at  102.70  bid  and  IO3.1111 
'iiskcd. 

Many  iuvcstor.s  liavc  a  w-rong  idea 
about  premium  bonds.  They  appear 
to  think  iha.t  if  a  bond  is  selling  at  a 
higher  price  than  par,  it  will  gra- 
duall.v  i'hroiigh  the  process  of  anior- 
iization  become  Ic.ss  and  less  iiiilil 
finali.v  the  bond  is  worth  only  IOO.00 
and  interest.  Obviously  t.bat  is  true 
but  the  investor  fails  to  take  into 
consideration  the  fact  that  while  the 
Ixinul  is  gradiia.ll.v  dropping  back  in 
value  to  loo.on  and  intcre.st  through 
the  process  of  amortization,  the  in- 
ve.stor  is  all  the  iime  in  receipt  of  an 
income  higher  than  tlie  actual  yield 
at  which  the  liond  is  purchased,  (if 
purchased  at  a  premium  t.  Thi.s  in¬ 
crease  of  income  over  and  above  tlie 
'"icld  is  really  a.  re4,urn  of  principal 
money  and  no  loss  In  value  of  tlic 
bond  w’hatcvcr  i.s  made  as  the  bond 
approaches  matrity.  On  ilie  other 
hand,  if  an  investor  buys  a  discount 
I  bond  lie  actually  receives  less  than 
the  yield  rate  earned  and  tlie  amount 
by  which  his  return  i.s  less  than  tlie 
yicl«l  rate  is  added  to  the  principal 
vailne  of  the  bond  really  does  not  in- 
crc.asc  except  at  the  expense  of  I  lie 
interest  return. 

If  Invc.stors  would  ask  their  in vc.st- 
ment  bankers  for  a  stalcmcnt  divid¬ 
ing  the  capital  and  income  in  the  ca.se 
I  of  a  prcniium  iKind  or  in  the  case  of 
:a  discount  boud  purchased,  they 
i  would  very  quickly  «cc  that  it  makes 
I  lit  lie  or  no  difference  to  them 
I  whelher  they  have  premium  bonds  or 
I  liisifount  bond.',.*  It  is  true  that  <a  dis- 
I  count  liond  .appears  to  iio  greater 
I  because  for  the  .same  purchase  1110- 
1  ney  a  larger  face  amount  of  bonds 
jean  1)0  imrchased  than  in  the  case 
jof  iionds  purchased  at  a  premium  but 
!  this  too  is  appearance  only,  a.nd  has 
:  little  or  no  reci!  value. 

Investors  woubl  bo  well  advised  to 
scrutinize  the  lista  of  their  favorite 
!  bond  1iou«o  and  pick  out  the  premium 
I  lion-ds  offered  t.bcroon  for  the  .simpic 
j  reason  tliiit  they  can  to-day  be  oti- 
Itii.ined  lo  yield  a  higher  return  from 
i  bontls  equally  long  in  term  and  abso- 
I  liitely  equal  in  seciiyity  than  they 
lean  obtain  if  they  select  discount 
bonds.  'I'here  is  not  a  great  volume 
I  of  preminm  bonds  in  the  market  to¬ 
day  offered  at  bargain  prices  but  they 
are  well  worth  picking  up  when  they 
appear. 

Of  courso.  it  should  be  kept  in 
mind  that  many  investors  prefer  to 
take  a  low  yield  from  long  term 
lionds  in  the  beiiof  that  in  years  to 
come  intcre.st  rates  will  be  lower  and 
prices  higher  than  they  arc  to-diiy. 


Big  Increase  in  Corporation 

Financing  This  Year  to  Date 


While  bond  financing  by  public 
bodies  shows  a  decrease  for  Janu¬ 
ary  and  February,  which  might  have 
been  anticipated  considering  the  ex¬ 
tent  to  which  current  requirements 
were  met  by  the  large  volume  shown 
last  year,  the  fact  that  issues  put 
out  by  corporations  totalled  nearly 
33  millions  as  against  17  millions  - 
an  increase  of  92';5  -is  an  interest¬ 
ing  coiumenlary  on  tlie  economic 
situation  of  the  Dominion,  says  the 


Royal  Securities  Corporation. 

'The  high  total  for  1926  Is  account¬ 
ed  for  by  the  large  amount  of  fin¬ 
ancing  done  by  the  Dominion  Gov¬ 
ernment  during  Fehrua'y  of  that 
year  --  $105.000  000.  .Apart  from  that 
Item,  the  total  for  the  two  months 
shows  an  increase  in  1928. 

The  Royal  Securities  cumulative 
record  of  Canadian  bond  issues  for 
the  first  two  months  of  1928  shows 
the  following  comparative  figures:  — 


1928 

1927 

19  26 

$:!7. 426,797 

$.•.2, 678. .350 

$  35.4  78.04 

17.H:I.4I  t 

17,326.186 

121,688.79 

$51, .■(70.211 

.$70,001,536 

$157,166,81 

REHNANCING  AND 
PUBLIC  OFFERING 
SIMON  CIGAR  CO. 

Syndicate  Headed  by  Green- 
shields  &  Co.,  and  Flood,  1 
Barnes  &  Co. 

PREFERRED  AND  COMMON 


Tlic.'c  totals  arc  cla.s.'ificd  as  follows 


Classification. 

Dcminlon  Government 
Provincial  Governments 

Miiiiieipal . 

Pol'lii-  Utilities; 

Tel)*pbonr.s . 

I.igbt  &  Power . 

t)lher . 

I  ndnstrial : 

Pulp  A-  T’aper . 

Itoal  K.state . 

Otlier  InUu.strial  ...  . 
Invostment  Cog.,  etc. 
Railroads . 


To  Knd  of  I-'eliruary 


$  !).nan  onn 
3.273.21  1 


ynn.nno 

2.060.000 


10.S66.000 

1.660.000 

6,07.5,000 

3.050.000 

9.396.000 


1927 


J.'!6,2.".O.5O0 

16..')80,236 


12,750.000 
1  2.64.000 
2.625,000 
394,800 


1926 
$in.",.noo.nno 
7.200.000 
].'.,69;!,61  2 


7.  ms, 3:13 

1.135,000 

4.030.000 

1.550,000 


Total .  $51,570,211  $70,004,036  $157,166,845 


PUBLIC  OFFERING 
ENAMEL  CHEATING 
FOUNDRY  MERGER 

20,000  Shares  of  No  Par  Value 
Offered  At  $30 
Each 

STRONG  EQUITY  SHOWN 


Bond  Brevities 


Public  offering  is  announced  by  11. 
B.  Puobinson  &  Co..  Ltd.,  of  20,000 
shares  of  no  par  value  common  stock 
of  lOnamcl  &  Heating  Products,  Ltd., 
at  $30  a  share. 

Knamel  &  Heating  Products,  Ltd., 
was  formed  recently  as  a  merger  of 
two  old  cstabli.shed  and  successful 
Maritime  foundries,  Charles  Fawcett, 
Limited.  Sackville,  N.B.,  and  the 
Amherst  Foundry  Company,  Limited 
of  Amherst,  N.  S.  The  former  Is 
one  of  the  leading  Canadian  manu¬ 
facturers  of  ranges,  stoves,  furnaces 
and  fire-<place  fixtures,  while  the  lat¬ 
ter  produces  well  known  lines  of 
porcelain  and  enamel  ware. 

There  are  no  prior  obligations  to 
the  common  stock  which  Is  being 
offered,  and  which  is  part  of  an  au¬ 
thorized  Issue  of  50,000  shares.  Com¬ 
bined  assets  of  the  merging  compa¬ 
nies  reveal  a  strong  equity  behind 
the  stock.  Fixed  assets  amounting 
to  $654,410,  and  liquid  assets  $408.- 
387.  tiombined  net  tangilble  assets 
are  shown  at  $1,115,629.  or  $38.47  a 
share  on  the  29,000  shares  to  be  out¬ 
standing.  N'et  working  capital  is 
shown  at  around  $400,000,  or  about 
$15  a  share  on  the  common  stock. 

rniislstant  Growth 

Consolidated  earnings  have  shown 
con.sistent  growth  during  the  past 
three  years,  net  after  charges  being 
$60,973:  In  1925,  $88,333,  in  1926,  and 
$]O2.099  in  1927.  Net  earnings  ap- 
p1ical)lc  to  the  roniinon  stock  during 
1927  were  oqiiivaleni.  to  oicr  $3.30 
a  share,  and  with  the  economies  in 
niannl'acturlng  and  fiistributlon  ef¬ 
fected  l)y  the  merger  it  is  conser¬ 
vatively  estimated  that  well  over  $4 
a  .'<11  are  should  be  shown  as  tlic  re¬ 
sult  of  operations  for  the  current 
year.  It  Is  the  intention  cif  the  direc¬ 
tors  to  establish  immediately  a  divl- 
ilend  of  $2  a  share  on  this  stock. 

The  boiird  of  the  company  Is  a 
sirong  one.  incl$lding  as  it  does  the 
names  of  the  leading  figures  in  each 
of  the  tow  ennsistuent  companies. 


( irv  OF  UKS'rnoiN'r. 


'I'lie  Bank  of  yiontrea.l  was  tlie  suc- 
cossliil  bidder  for  itn  issue  of  $485.- 
UOU.  U/r  seria.I  bonds,  maturing  from 
1928  to  1967,  of  tlic  City  of  West- 
nionnt. 

'I'bc  Bank  of  Montreal  offered  the 
highest  price  for  the  bonds,  tlie  bids 
being  as  follows:  B.ink  of  Montreal. 

$93. .527:  Mead  A  ''o..  $93.11:  Hanson 
Bros.,  $93.36  7-10;  McLeod.  Yonng, 

Weir  &  Co..  $91.41 ;  A.  K.  Ames  &  Co.. 

$91.91:  Wood,  Gundy  &  Co.,  and  The'Dyment,  Anderson  &  Co. 97.50 
Royal  Bank  of  Canada,  $92.59.  A.  K.  Ames  &  Co . 97.27 


OFFERING  SHARES 
OF  HONEY-DEW  CO. 

Issue  of  Preferred  Stock  With 
a  Bonus  of 
Common 

Torniiln  nurraii  The  Flnaiirlnl  Time* 

Toronto.  --  Honey-Dew  Company. 
Ltd.,  is  making  a  preliminary  offer¬ 
ing  of  7%  convertible  preferred 
stock,  p.ar  value  $100,  at  a  price  of 
$100.  and  accrued  interest,  with  a 
bonus  of  505;,  of  ccranion  stock. 

The  caipital  structnre  of  the  com¬ 
pany  consists  of  $650,000  preferred 
stock  and  113.000  common  of  no  par 
faliie.  of  which  100.000  is  to  he  is¬ 
sued.  1'hc  preferred  stock  is  callable 
at  $110. 

Net  oarning.s  for  1927  were  In  ex¬ 
cess  of  $95,000.  representing  the  re¬ 
sult  of  operation  of  5  stores  in  'I’o- 
routo  and  llainiltou  and  tliree  sea¬ 
sonal  stands  at  Toronto  Exhil)ition, 
Siinn.4side  and  Port  Dalhonsie.  .Net 
profits  were  reported  to  be  35%  of 
the  total  turnover.  One  new  store 
on  .Adelaide  west.  Toronto,  is  stated 
to  be  earning  at  the  rate  of  $20,000 
not  per  annum.  New  locations  have 
been  seenred  In  Toronto  ami  in  eitics 
in  Western  Ontario.  The  territories 
open  to  the  company  comprise  North 
and  Soiitii  America,  exelnsivc  of  the 
United  States. 

In  \iew  of  the  expansion  plans 
under  way,  it  is  estimated  that  earn¬ 
ings  in  1928  will  approximate  $200,- 
000  net,  which  would  be  ever  4  limes 
preferred  dividend  requirements  and 
approximately  $1.75  per  share  on  the 
common.  Orders  are  being  received 
for  tlie  'Stock,  if,  as  an  when  issued. 


IN  the  American  Depository  Re¬ 
ceipts  issued  against  the  common 
stock  "B'’  of  the  ITcneh  Line  we 
I  have  an  offering  which  we  believe 
I  will  prove  attractive  to  our  clients. 
'  ft  will  be  no  surprise  to  anyone  who 
,  has  seen  the  clever  magazine  adver- 
I  Using  of  the  company  or  who  has 
come  in  contact  with  its  splendid 
service,  to  find  that  these  results  of 
an  alert  and  progressive  manage- 
I  nxent  have  been  reflected  in  the  com¬ 
pany’s  earnings. — Grecnshield  &.  Co. 

‘‘THAT^THE  position  of  the  bond 
market  in  Canada  at  the  present  time 
is  eminently  sound  ha.s  been  well 
attested  by  Its  behaviour  during  tlie 
past  few  weeks,  according  lo  War¬ 
ner  &  Company  In  the  cii'rrent  issue 
of  their  Investment  Survey  which 
goes  on  to  say:  “The  slock  markets 
in  New  York  and  Montreal,  as  well 
as  other  financial  centres  suffered  a 
fairly  severe  set-haok  with  recessions 
ranging  from  3  to  4  points  by  what 
are  commonly  regarded  as  invest¬ 
ment  Issues,  to  a.s  high  as  twenty- 
five  and  more  points  by  those  whose 
status  Is  admittedly  speculative.  In 
the  face  of  almost  feverish  selling  of 
stocks,  bond  prices  held  their  ground 
and  those  which  receded  a  fraction 
or  so  were  the  exception  rather  than 
the  rule.  The  stock  markets  have 
since  enjoyed  a  sharp  recovery  .-ind 
bond  prices  have  resumed  their  ad¬ 
vance.  which  had  been  merely  halted 
by  the  movements  of  stock  values”. 

macmyIiolders 

GET  GOOD  TERMS 

Deal  With  I.  T.  &  T.  Repre¬ 
sents  Attractive  Pro¬ 
position. 


'I'liere  is  special  interest  in  Canada 
in  the  link  up  that  has  occurred  be¬ 
tween  the  Mackay  Companies  and 
the  International  Telephone  &  Tele¬ 
graph  Company,  owing  to  the  large 
number  of  shareholders  of  Mackay 
Companies  distributed  throughout 
the  Dominion.  This  Canadian  par 
ticipatlon  dates  back  to  the  days  of 
the  Commercial  Cable  Company, 
when  the  late  R.  Hosmer  and  the 
C.P.R.  group  became  largely  con¬ 
cerned  in  this  and  other  Mackay 
companies,  due  to  the  close  afffilia- 
tion  with  the  C.P.R.  Telegraph  sys¬ 
tem.  It  Is  understood  that  the  deal 
has  been  under  negotiation  for  some 
months  past  and  that  ever.v  possible 
advantage  h.as  been  obtained  for  the 
holders  of  Markay  Conupanies  secu¬ 
rities. 

Mackay  Companies  preferred  will 
be  exchanged  into  5%  refunding 
bonds  of  the  new  company.  These 
are  already  quoted  on  the  New  A'ork 
market  around  99.  at  which  price 
they  provide  an  attractive  return  to 
holders  of  Mackay  preferred. 

Good  Exchange  For  ('ommon. 

Holders  of  Mackay  common  will 
receive  three  shares  of  7%  (preferred 
stock  of  the  new  company,  and  one 
share  of  International  'Telephone  & 
'Telegraph  common.  'The  latter  com¬ 
pany,  which  has  been  expanding  very 
fast,  l.^'sucs  new  stock  every  year, 
which  carries  rights  that  have  aver¬ 
aged  in  value  over  $5  each.  This 
means  that  Mackay  shareholders,  in 
place  of  the  return  of  7%  on  their 
present  stock,  will  receive  In  the 
new  deal  a  security  giving  them  a 
return  of  more  than  8%,  should  they 
desire  to  dispose  rf  the  rights  that 
will  acruc  on  ^their  International 
Telephone  Telegraph  stock.  Dtie 
to  the  extensive  plans  which  the  In¬ 
ternational  Telephone  &  Telegra.ph 
Company  have  in  many  foreign  coun¬ 
tries.  It  is  expected  that  these  new 
issues  of  stock  will  continue  at  reg¬ 
ular  Intervals  for  many  years  to 
come.  In  this  way  holders  of  Mac¬ 
kay  common.  In  .iddition  to  the  larg¬ 
er  return,  will-  have  the  opportunity 
for  considerable  appreciation  in  the 
value  of  their  holdings. 


Senior  Issue  Offered  At  Par  and  I 
No  Par  Common  at  $35  n ! 
Share  —  Plan  Early  Divi- ! 
dend  on  Common  ' 

'The  incorporation  of  H.  Simon  &  j 
Sons,  Ltd.,  with  an  issued  capital- 1 
ization  of  $1,000,000  7'^e  preferred  | 
stock  and  30,000  shares  of  no  par 
value  common  stock,  is  announced  ■ 
by  Grccnshiclds  &.  Co.,  who  have  1 
directly  purchased  all  the  shares  of[ 
the  new  company.  The  Simon  fam-  I 
ily  have  acquired  by  cash  purchase  | 
a  substantial  interest  in  the  new  | 
company. 

The  transaction  marks  an  exten- j 
sion  of  public  interest  into  another ! 
large  Canadian  company  which  has 
hitherto  been  privately  owned.  'The 
business  was  established  over  50 1 
years  ago  in  Whitby.  Out.,  iatcr ' 
moving  to  Montreal,  and  was  built  ; 
up  by  the  late  Henry  Simon  and  his  | 
sons,  from  a.  small  initial  invest- j 
ment,  into  one  of  the  largest  organ¬ 
izations  in  Canada  manufacturing  I 
hand-made  cigars.  AVh  ?n  the  or- j 
ganization  moved  to  Montreal  in  1902  ! 
production  was  about  2.000,000  cigars  ! 
a  year.  The  present  output  exceeds  I 
17,000,000  cigars. 

The  change  from  a  family-owned 
to  a  publicly-owned  company  in-: 
volves  no  change  in  management  .  , 
Four  sons  of  the,  late  Henry  .Simon  ; 
will  be  on  the  board  of  director.s. 
Herman  Simon  will  be  chairman  of 
the  hoard.  The  president  and  man- ; 
aging  director  will  be  Arthur  Simon, , 
and  one  of  the  vice-presidents,  Ed-  j 
ward  Simon,  while  a  fourtl^brother, ; 
Mark  Simon,  who  had  also  contribut- , 
ed  largely  to  the  success  of  the  com-  ■ 
pany  in  the  past,  will  also  bo  a  di¬ 
rector. 

FrefeiTPil  is  fonTertible  , 

In  addition  to  the  four  members  . 
of  the  Simon  family  the  directors ! 
will  be  William  L.  Bayer,  vlce-prc- 1 
sident  of  Canadian  Bronze  Co.,  Ltd.: 

J.  T.  Stevens,  of  the  Bank  of  Mont-  I 
real;  W.  K.  Trower,  director  of 
Canada  Biscuit  <’0..  Ltd.;  H.  < For- 1 
tier,  selling  agent  for  Macdonald's  j 
tobaccos  and  cigarettes;  and  Richard  , 
O.  Jame.son.  director  of  Canadian 
Bronze  Co.,  Ltd.,  and  Jamaica  Public 
Service  Co..  Ltd.  ' 

.A  hanking  syndicate  composed  of ' 
Greenshlelds  &  Co.,  and  Flood,  ! 
Barnes  &  Co.,  Ltd.,  with  associates, 
will  offer  the  new  securities  for 
public  subscription.  *Tn  addition  to 
being  a  cumulative  issue  with  a 
sinking  fund  provision,  the  preferred 
stock  will  be  convertible  into  com- 1 
mon  shares,  a  privilege  which  in  the 
recent  past  has  been  proving  so  ad¬ 
vantageous  to  holders  of  the  prefer- j 
red  stocks  of  strong  Canadian  com-' 
panics. 

Offering  of  the  preferred  stock  is 
being  made  at  $100  a  share  and  the 
issue  price  of  the  common  is  under¬ 
stood  to  be  $35  a  share,  at  whicb 
price  some  inquiries  have  already 
been  receive)].  It  i.s  understood 
I  that  application  will  be  made  fo  list  , 
the  slock  on  the  Montreal  Stock  Ex¬ 
change. 

High  Fnruings  on  1  oniinni). 

A  circular  Issued  in  connection 
with  (he  financing  statc.'^  that  net 
earnings  for  the  past  five  years 
averaged  $210,032  a  year,  equal  to 
over  three  times  preferred  dividend 
reqniremenl.s.  which  are  $70,000.  In 
no  year  of  this  period  were  earnings 
less  than  2.4  times  these  requiro- 
ments.  .After  allowing  for  prefer¬ 
red  dividends,  the  balanre  appllcahln 
to  Die  issued  stock  has  averaged 
over  $4.67  per  share  annually. 

An  aiinunl  sinking  fund  Is  to  he 
set  aside  for  the  retirement  of  pre¬ 
ferred  stock,  which  Is  callable  at 
119,  Put  which  may  be  converted  at 
the  option  of  the  holder  into  com¬ 
mon  stock  on  tile  basis  of  two  com¬ 
mon  for  one  preferred.  'The  sinking 
fund  is  fixed  at  10'';,  of  the  not 
earnings  of  the  company  after  pro¬ 
viding  for  depreciation,  income  tax 
and  preferred  dividends. 

Tt  is  understood  that,  in  view  of 
the  earnings  of  the  company,  the 
directors  Intend  to  place  the  common 
stock  on  a  dividend  basis  in  the  near 
future,  the  initial  rate  to  be  $2  per 
share  a  year. 


Exporters  ^ 
Importer 


You  can  profit  through 
the  facilities  offered  by 
our  900  Branches  in 
21  different  Countries 


The  Royal  Bank 
of  Canada 


The 

Willison  Neely  Corporation 

Limited 
Dealers  in 

Canadian  Government,  Municipal  and 
"Dollar  for  Dollar”  Bonds 
Canadian  Pacific  Building  Toronto 

Montrr.m  London  Hamiltq'I  Ottawa 


James  Richardson  &  Sons 

LIMITED 

Investment  Bankers 

STOCKS  and  BONDS 

Direct  private  wires  in  Fiiiiiidii  coiineoling  intermediate 
points  west  to  the  Pacific  Coast  and  east  to  3l4>ntrcal,  and 
in  the  I'nitcd  States,  Xew  York  and  Chicago. 

Ortlccs  0(1 

I!K\M»0>,  I;DM0M0-V,  moose  jaiv,  saskatoon, 

nnd  nt 

367  Main  Street,  -  Winnipeg,  Canada 


WARNER  &  COMPANY 

120  St.  James  Street,  Montreal 

OTTAWA:  202 -.3  HOPE  CHAMBERS 
“The  Wdy  to  Wealth,”  an  article  appearing 
in  our  current  Investment  Survey,  tells  how 
financial  independence  may  he  achieved. 
Copy  gladly  furnished  on  request. 


INSTALMENT  PAPER  such  as  AUTOMOBILE, 
PIANO,  &c.  PURCHASED. 

MANUFACTURERS  FINANCE  CORPORATION  LIMITED 

MONTREAL 

TORONTO:— FEDERAL  BUILDING 


BREWING  COMPANY 
OFFERING  SHARES 

Kormann’s  Beverages,  Ltd.,  to 
Modernize  Old  Brewing  ' 
Plant 


The  Sun  Trust 

Company,  Limited 

is  now  occupying  its  new 
offices  in  the 

Themis  Building 

50  St.  James  Street 
opposite  La  Presse 

The  telephone  number  is 
Harbour  0131 


THE  MONEY 
YOU  EARN 

Who  benefits  by  the 
money  you  earn? 
You  do,  if  you  save 
it— others  do — if  you 
spend  it. 

We’ll  sell  you  a  Hjgh 
Grade  Bond  yielding 
6  to  7%.  Why  not 
make  your  dollars 
work  for  you  instead 
of  for  some  person 
else  ? 


Send  for  Plan  "S” 


(  ITY  OF  REGLXA. 

Royal  Securities  Corporation  were 
the'sii'ccesisfnl  tenderers  for  an  Issue 
ot  $201,000  4’i%  and  5%.  15  and  .30- 
ye:ir  in.si.alment  debentures  of  the 
City  of  Regina.  'The  debentures  are 
payabic  in  Canada  and  the  United 
States.  .'The  high  bid  was  99.78  for 
the  Canadian  .and  99.88  for  the  Am¬ 
erican.  Tenders  follow; 

Can.  N.Y. 
Royal  Securities  Corp...99.78  99.88 

Alaf thews  &.  Co . 99.25  99.45 

Bank  of  Montreal . 98.02  98.02 

Wood.  Gundy  &  Co . 97.19  97.40 

Can.  Bank  of  Com . 96.87  .... 


97.70 

37.52 


DOMINION  TRAP  ROCK 
OFFERING  MUNCED 

Company  Inoorporated  to  Take  Over 
Assets  of  Hnice  3Ilnes  Trap 
Rock  Fompony, 

Announcement  is  made  by  Wil¬ 
liams,  Partridge  &  Rapley,  Ltd.,  of 
an  offering  of  20,000  shares  of  Do¬ 
minion  Trap  Rock  Company,  Ltd., 
common  stock.  $25  par  value.  Class 
A,  at  $25  per  share. 

According  lo  the  prospectus.  Do¬ 
minion  Trap  Rock  ('ompany.  Ltd., 
has  been  Inccuporated  under  the  laws 
of  the  Dominion  of  Canada  to  take 
over  the  .properties,  plant  and  oqutp- 
ment  of  Bruce  .Mines  'Trap  Rock 
Company,  Ud.,  Bruce  .Mines,  Oni.. 
located  on  the  north  shore  of  L.ake 
Huron,  about  30  miles  east  of  Sault^ 
Ste,  MarlC)  Canada. 


'Toronto.  —  Kormann’s  Beverages.  | 
Limited,  has  fonned  with  head  office  j 
in  'Toronto,  with  the  following  direc-  j 
loi's  and  officers:  I 

Janies  Jamieson.  'Toronto,  presi- . 
dent;  T’rederlck  Hanilily,  'I’oronto,  i 
vice-president;  Henry  C.  Wiedman.i 
Toronto,  treasurer;  Armand  N. ! 
Ilcintznian,  Toronto.  James  A.  Bag.s- 
dale,  Toronto,  and  F.  J.  Kornian.i 
secretary.  Mr.  tViedeman  is  bre- 1 
wery  nxanager  and  F'.  J.  Korman  a  j 
brewer.  j 

The  company  has  been  organized 
to  manufacture  and  sell  malt,  ale, ; 
beer,  perter  and  other  malt  liquors 
and  extracts,  etc.,  and  also  to  import, 
export,  bottle  and  distribute  brew¬ 
ery  products  and  distilled  liquors. 

'The  old  Kormann  Brewery  was  es¬ 
tablished  In  1857  and  operated  suc- 
ressfully.  The  property  is  located 
Sherbourne  and  Dutchesa  Streets, 
the  building  having  all  requirements 
for  operating  on  a  considerable  scale. 
Modern  machinery  will  be  installed, 
with  a  capacity  of  85  barrels  diiily, 
single  shift. 

Authorized  capital  is  400,000 
shares,  and  some  of  these  are  being 
offered  at  $1.00  each.  The  property 
was  reported  to  have  been  acquired 
a  relative  low  price. 


CHURCH  &  Co. 

Unlisted 

Investment  Securities 


232  St.  James  S(. 


XIAIn  81Gz 


H. 

B. 


ROBINSON 


&Co. 

Limited 

Investment  Bankers 

136  ST.  JAMES  STREET.  MONTREAL 


Canadian  Bond  Sales 


,'\n  analysis  of  Canadian  bond 
sales  up  to  .Marcli  17.  1928.  compiled 
by  A.  F.  Amos  &  Co.,  I.td.,  sliows 
total  to  date  of  $54,827,514  as  com¬ 
pared  vith  $93. 920. .507  for  the  same 
period  of  1927,  an)l  $182,442,2(6  for 
the  same  period  of  1!>26. 

'These  arc  classified  as  fnllows;-  - 
Governmont.  $9, 000, 00-0;  Municipal. 
$5,656,51  1;  Corporation,  $30,775,000; 
Itailroad.  $!i,396,000. 

Of  the  total  there  were  sold  in 
Canada  $3l.4:tl.514;  in  the  United 
States,  $20,396,000. 

'The  following  is  a  comparison  of 


sales  by  months 

during 

the  past 

three  years: 

19  26 

i;':r 

1928 

$ 

% 

.I,an.  33.3II.70:{ 

.Sl.SS.t.l.'S 

36.891,456 

Fob. 

22,266.(71 

10.60f).20!l 

.Mar.  27.108,71  1 

19.770.S78 

•7,326,819 

Ttl.  1S2.I42.21C 

93,920,507 

5  1,827.614 

• — 'To  dale. 

A  GUARANTEED 
FIRST  MORTGAGE 
BOND 


Border  Cities 
Company,  Ltd. 


7 


% 


Maturity  6  to  10 
years. 

Denominations 
$1000,  $500  &  $100 
Legal  Opinion: 

Long  &  Daly. 

Legal  Investment  for 
Canadian  Life  and 
Fire  Insurance  Cos. 

Write  for  Circular  to-day 
BOND  DEPARTMENT 

Border  Cities. Company 

LIMITED 

605  C.P.R.  Building  -  Toronto 


The  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
and  able  to  buy  inTPstment  securi¬ 
ties. 


/ 
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HIGHER  EARNINGS 
LAST  YEAR  FOR 
FAIRBANKS-MORSE 


Co  P  nn  APITC  'ey  these  p«rf;Jiases  were  made  in  ITTPIfPn  P I  nMULTPC  eream  cone  business 

.G.E.  PROFITS  ornec.  higher  EARNINGS 

ON  RECORD  BASIS  7"  T^  -r.r-  t-AST  YEAR  FOR  ;  '  " 
UP  55  PER  CENTi  t™..  c.„.d,  FAIRBANKS-MORSE  ”“7. 

7..  .  m.  ..  .  .  r...  f'"’  '■'‘I'le  common  sh 

-  >t  John  H.ircnii  The  KInancInl  '1  lmc»  - - 

Reflect*  Industrial  Activity  Dur-  S':"-!!  .lohn.— A',  the  annual  meet-  Net  Profits  Equal  to  22.9  Per,  balance  in  the  treasi 
ing  the  Year  Just  ■ '"?  of  Uic  t'enlrAl  Trust  rompacyof  Cent,  on  Preference  I  shares.  The  manas 

Plosecl  i  Can. 1(1.1.  hiMii  at  Moncton.  N  B..  outof  Stock  I  i.ssucd  to  en.-^urc 

wlOSCQ  hjivciv  .  policy  iind  mnn.'iiicnioi 

-  iA.Ki:.  shares  issued.  1,0  were  reorc-  I  .  two  ‘year.s  of  the  op. 

GENEROUS  WRITE-OFFS  Csented,  .t  dividend  was  deeiared  cn  PAYING  ARREARS  I  <  omp  any.  'j'hc  share. 

_  tlic  issuo(i  eapit.il  stock  payable  i  - - —  ,  tlie  hoMor  the  rij;hr,  d 

Balance  Sheet  Shows  Property  'liril  l.T  Ihi’S.  The  report  showed  Working  Capital  Position  Shown  ^ '"o /car.s.  to  eieei 
.  .  r,  ,  II  n  that  the  trust  estates  haiuiled  by  thej  .  ,  4.V,  ece  ooo _ /- _ ..J  '  trom  ofliee  ihi’ 


y  these  purtiJiases  were  made  in  TTf/^OCD  17  A  DHTTM/^C  ffPanj  cone  business  in  Canada, 
anada  wherever  possibie.”  nll|Hr  K  F  A  K|«|j«l|0  The  company  also  manufactures 

The  rctirinp  directors  and  officers  *  avsaaija*  BJiaatAsaisuh/  allied  lines,  such  as.  icc  cream  sand- 

cre  rc-clcctcd.  I  ACT  V17  A  D  17/lD  "''ch  wafers,  pics,  cups,  soda  straws. 

Annual  Meeting  of  the  company  is  capitalized  at  3 

centrid  w  of  c.n.d,  PAIRBANKS-MORSE  i  r 

,  .  .  ..  '  P'"’  value  common  shares,  of  which 

>t.  .lohn  ll..rcn..  The  Unanelnl  lime,  ^ _  :  t!).9!t7  will  be  issued.  This  leaves  a 

Sar.il  .lohn.— .V!.  the  annual  nieet-  Net  Profits  Equal  to  22.9  Per,  balance  in  the  treasury  of  aO.OOii 

!:  of  Uie  Central  Trust  Comp.i.'yof  Cent,  on  Preference  I  .shares.  The  man.iKoment  .sliarcs 


iii.c  of  Uie  Central  Trust  Comp.i.'yof 
C.in.ai.i.  held  at  Moncton.  N  B..  outof 
J. sliares  isstied.  170  were  repre¬ 
sented,  .t  dividend  was  declared  cn 
tlie  issued  eapit.il  stock  payable 


Slock 

PAYING  ARREARS 


.Account  Reduced  by  Over  eompany  total  $1,330,000.  Ulreetors  | 
$3,000,000 — Working  Capi-  were  elected  as  follows:  .\.  c.  <  liuip- j 
tal  Increased  by  $1,800,000  !''>"»•  l>rRuson  Reid  .M<-- 

,  Manus.  .1.  .\.  .Marven,  Hon.  H.  A. 
^  ,  I  .u  I  Reilly.  Iv.C..  1’.  K.  Sumner,  of  Mone- 

Results  shown  by  the  annual  Charles  tV.  Fawcett  and 

port  rf  Canadian  Cenernl  Flectrie  n^ihert  M.  Wood,  of  Saekville,  N.B.; 
Co..  I-td  .  for  the  ye.ar  1337  present  '.!.  I,eR(.>y  H-.dman.  Siimmerside.  F.!'. 
an  interestinK  sideliplit  on  tlio  pen-  Ic  .lolm  I',  li.  Iced,  and  .1.  tf.  Roli- 
,  ,  I  ins'll.  Saint  .lohii:  .tuuii.s  McLean, 

oral  business  and  industrial  f'Nl''*n- , 


I  shares.  Thp  management  shares 
I  were  issued  to  ensure  eontinuily  of 
I  policy  and  mana.aement  for  the  first 
I  two  years  of  tlie  operation  of  the 
eompan.i-.  'I’bc  shares  confer  upon 
the  holilor  the  rinhr,  diirinir  a  period 
of  two  years,  to  eleel  to  and  to  re- 
movi'  from  offier'  Ihe  direetors  of 
the  company,  .\rter  this  iieriod  the 


FAMOUS  PLAYERS 
RECAPITAUZATION 
SCHEME  PROPOSED 

Includes  Issue  of  New  No  Par 
Common  Stock  and  Re¬ 
demption  of  Preferred 

FOUR-FOR-ONE  SPUT  J 


dred  and  five  and  accrued  dividends.  Issues,  will  be  substantially  less 
and  the  now  outstandinR  6',^  per  than  the  existing  fixed  charges  by 
cent,  twenty-year  first  and  general  way  of  dividends  and  interest;  and 
mortgage  sinking  fund  bonds  at  one  approximately  one  million  dollars 
hundred  and  five  and  accrued  inter-  of  new  working  capital  will  be  made 


est. 

The  now'  outstanding  common 

shares  will  be  exchanged  for  shares  nkw  r.lRTNER  GEOFFRION  CO. 
without  nominal  or  par  value  and  .  ,,  tta  v 

each  common  .shareholder  will  re- 

I'olve  four  fully  paid  shares  w  ithout  ",  *7,  partnership  In  the  firm 

aominal  or  par  value  in  lieu  of  and  "5  ^  <  o.,  memiber.s  of  the 


available  to  the  company. 


;  nominal  or  par  value  In  lieu  of  and  , ,,  ,  ,  , 

!  for  each  common  share  of  the  par  Stock  Exchange  and  of  the 

j  value  of  one  hundred  dollars  in  rc.s-  Market,  taking  effeist 

poet  of  w'hich  each  shareholder  is  from  April  1. 

■  **’0  registered  owner  at  the  time  the  Mr.  Potvin  was  connected  for  some 
change  is  made.  fime  with  the  Provincial  Bank.  UU- 

Softlenicnt  of  Arrears.  J**  his  a^iisslon  to  the  firm  ofGeof- 

.  r  .1  I  frlon  &  Co.,  he  had, been  associatert 

n  "ith  Turcotte,  Mer- 


A.,  ^  I  runi  omco  uir  iiutiiur.s  ui 

At  $2,506y229  as  Compared  jjjp  companv.  After  tin's  period  the 
With  $^,388,834  At  End  of  I  shares  will  automatically  become 
1926.  I  voimnon  share.s. 

__  I  The  company  lias  a  strong  board 

.  ,  .  I7~7~i  .  I  directors  lieadcd  bv  S.  Robinson, 

\  sub.<tantial  Increase  in  operat-  ,  progj^jeut 


the  registered  owner  at  the  time  the 
exchange  is  made. 

Softlenient  of  Arrears. 


,  ,  I  ins'll.  Saint  .lohii:  .Xivuii.s  McLean, 

ral  business  and  imiustnal  rspan- ^ 

on  during  the  period.  (  punting  as  senator  (  reelman  Mi’.trthur. 

it  iloe.s  almo.^l  every  indii.-dl ry  in  the  Summerside.  P.LM.:  ,lobn  H.  I’almer, 
country  among  Ihe  eoiir-umers  of  its  rrederictou;  \Vm.  i^.  Richards.Camn- 


prodiiets,  the  annual  rei.ori  of  Ihe  ..oRion:  F.  H.  i^inclair.  Newcastle: 
company  is  gcner.all.v  lookid  ’.iron  as  jj  cheslev  Tail,  Shedlao.  and  Albert 


ridov  01 


industrial  .netivit.v  in  the  LtominimK  (>,!  President.  !!.  H.  Wo<iri:;|j 

thus  the  iuercase  of  more  than  a.v  \  ii  e-jiri  suiont.  .Tohn  I'.  Palmer: 

per  cfivl-  ill  operating  p!of;ls  to  a  gp^onri  vice-president.  Hon.  I'red.  '  J] 
record  pe.ak  of  over  Si'.noo.oi'o  makes  M;,o(vo;  piird  vice-p:esident.  R.  Ches-!  j 
gratifying  rt'ading.  not  only  to  share-  ;,,y  Tail:  secretary-ir.'asurer.  Hon.  '  „ 
hivlders  of  Iho  company  hut  to  thefi-  e  p,oiIy;  auditor,  Robert  Carter.  : 
nancial  and  btisine.ss  comniunity  as  '  .  -  .  I 

BRIGHTER  OUTLOOK  ij 
KTIVI\ATflR  rORP  i. 

while  fixed  lissels  have  been  rediieed  I  lliii  1  vli  v”l*l  • 

hy  over  $3..0ilo,00o ;  ;his  latter  chiinge  _  _  !  g 

has  been  achieved  h.(  writing  on  j-!.-  p^j-ent  Company  in  U.  S.  Report- '  .\ 
;;.t3.S,SU  from  tTofit.-  lor  tho  y.;ir  itnd  ,  u  •  l  „  d 

applying  the  . . .  whi.h  ha.s  ed  as  Having  Improved 

been  held  In  general  reserve  asaiiis;  Elarnings.  j 

redneing  proi>ert\'  iiceoiint.  ..  v, 

Operating  profits  for  the  .ie;ir  Tic-onto  Ke’.vinator  Corpora- I 

shown  oil  thc'  income  acemint  ;ii  $3.-  ij,-,.,  more  active  on  the  p; 

3n.'’.,o.-,:;  pp  I'r'm  S l .vTo.iil  S  in  i:'3k.  -onto  Stock  Fxchango  recently  i  R 
and,  iif'er  deditettng  .'fSoo.onO  for  di'-  iiian  for  a  long  time.  Thi.s  seenis  i 


Salisbury.  Officers  eloet- 


A  substantial  increase  in  operat-  , 
I  ing  profits,  earnings  eciual  to  33. oe;-  | 
I  on  Ihe  preference  stnek  or  nearly  I 
i  four  times  the  dicideivd  reiiuire- : 
Intents  ;is  against  tt.T'r  in  in3r(  and  I 
!  Sit.Ui  earned  on  the  80.0iti>  shares  of  | 
i  eominon  stock  isstied  on  the  out-  j 
:  standing  •  features  revealed  in  tho  ^ 
annual  report  of  the  Canadian  Fii.r- 
j  bank.s-.Morse  (  ompatiy.  Limited,  foi 
'  tlie  year  ended  Doeeniher  .",1.  1937. 

I  It  will  he  remembt'red  that  divi¬ 
dend ;  ou  the  preference  stock  after 
j  itit  unbroken  record  of  ne.irly  30 
I  years  wore  discontimicd  wi'h  the 


Both  Classes  of  Preferred  to  Be  ,  HiorrcrroVad, 

Retired  From  Proceeds  of:  i"  respect  of  Uic  .second  Tnreotte,  Mer- 

Bond  and  Debenture  Issues—'  fhT  amonn?o7"mtrpor  ‘‘(7nL  ^aild 

Capitalize  Arrears  On  2nd  tho  second  preferred  shareholders  so" *^^  *^** 

Preferred  ^  be  asked  to  accept  two  shares  ^  ^  pa-sd  president  of  the 

‘without  nominal  or  par  value  for  J^^tltute  of  Chartered  Accountants  of 


president.  i  ♦  i  Vo  one  hundred  dollar  second  pre-  ^bc  Province  of  Qu^ec. 

"  -  -  I  Notire  has  been  Riven  to  sha  c-  fg^^cd  share  held  bv  them  as  settle-  admitting  Mr.  Potiln  as  a  part- 

nm  lAir  CUAU/AI  IM  I  or  I-  amous  ntO'crs  (  ana-  dividends  in  ar-  ‘be  firm  of  (leoffrion  &  Co.,  is 

liljViLllilj  unllfVJl  IIM  (luin  Corporation.  I.imifed.  of  a  spe-  ^ears.  complying  with  tho  expansion  pro- 

■  1>^  <  ^  ‘  nic^cting  in  loronto  on  After  the  proposed  re-financing  STti"'  It  bas  inaugurated  a  fewyoars 

AMI*  D  AAA  17  A  DMIWr*C  ^'b|^b  extcn.siv  |  authorized  .Mr.  Potvin  hec.oTnes  the  fourth 

rilTlLiA/ll/il  Li/i  AlllllUu  i of  the  ,  company  will  consist  partner  of  the  firm,  the  others  being 

(•omiiany  will  be  considered.  only  of  one  class  of  stock,  namely  Henri  Gcoffrion,  .Jacques  Flchet 

R«fi  *•  c  r'  u  II  1  '  It  is  proposed  to  e.incel  -.i.O.  l  iin-  gjjj  hundred  thousand  shares  w  ith-  and  Horace  Perodoau. 

Keflection  of  Generally  Unsal- 1  issued  8  per  cent,  etmniiative  fi^rst  out  nominal  or  par  value,  of  which  - - - - — - 

isfactory  Conditions  in  Oil  preferenee  shares  and  to  cretite  .,no,-  hundred  and  twenty  thousand  Tlio  Financial  Times  roaches  a 

Inriiistcv  shares  w  ithout  nominal  ov  P'""  !  shtires  will  have  been  Issued,  as  class  of  peopie  who  are  Interested 

^  Villlie.  If  Jipprovod,  supplemental  y  I  nhnvA  Tho  fiYod  rhnrjvAc  T»*nv  ;iinl  f.n  hnv  inm^tmpnf 


DECLINE  SHOWN  IN 
AMERADA  EARNINGS: 


isfactory  Conditions  in  Oil 
Industry 


The  Financial  Times  roaches  a 


Net  earnings  of  the  .Vmerada  For- 


shares  without  nominal  oi  P'J'"  !  shtires  will  have  been  Issued,  as  class  of  people  who  are  liiterosled 
t.  If  approved,  supplementary  |  oj,ove.  Thc  fixed  char.gcs,  bv  way  and  able  to  liny  investment  seciirl- 
-s  patent  will  be  applied  for  to  interest  on  the  proposed'  new  ties. 


disiuirsemont  for  the  latter  half  of  p.-ration  for  1937.  after  all  charges. 


letters  ptitent  will  be  applied  for  to 
change  thc  capitalization  of  tho  com¬ 
pany  from  t)5,ono  8  per  cent,  cumu- 


BRIGHTER  OUTLOOK 
KELVINATOR  CORP. 

Parent  Company  in  U.  S.  Report¬ 
ed  as  Hav'ing  Improved 
Earnings. 


ji  id  last  October  and  anoilicr  3^.  thou.gh  the  v'car  was  generally  un 
during  the  present  month.  salisfacrtory  for  oil  comipanles,  thi 

Frortts  lor  thc  year  after  all  pro-  corporation  remor'ed  record  gno.st 


sh.arcs  without  nominal  or  par  value 


salistacftory  for  oil  comipanles,  thc  and  making  the  total  capital  stock 
corporation  ropor'ed  record  gro.ss  of  the  company  600,000  shares  with- 


DIVERSIFIED  STANDARD 
SECURITIES 


T<';Oii:o  Ko’.vinator  Cot  pora-  I  Profit 
lion  has  been  im>rc  active  on  the  tht 

I'oroiito  Stock  Fxchango  recently  lows:  — 
than  lor  :i  long  time.  This  .'teems  j 


dividend^  .•iitiotinling  to  The  year  1937  was  a  satisfactory  shares  without  nominal  or  par  value 

m”°tbe*m^^  onc  for  tho  corporation.  President  E.  m  lieu  of  and  for  each  such  com¬ 
as  against  in  the  picv.ous  neGolyer  said  in  bis  report  to  nion  share  of  thc  par  value  of  ?100. 

■  Profit  and  loss  figures  for  tho  ^‘"ckholdcrs.  ••Although  net  pro-  Two  New  Rond  Issues. 

Hast  three  vears  comnare  ;is  foi.  ‘'‘s  lower,  almost  every  Other  If  fhc  hy-lawr  i.s  approved  it  is 


I’rt'fit  and  loss  figures  for  tho 
inist  three  years  compare  as  fol- 


Two  N'ew  Rond  Issues. 

If  thc  by-law  i.s  approved  it  is 


pt  cciation  i  ? l("''.ia'ii  ti.i.'re  ibttu  in  the  reaction  to  reports  that  the 

prrvioii.'  leaf);  .$:.9!i.oi3  for  iifcrcr-  parent  eonipaiiy  in  the  Fnited  States 
red  dividends:  and  ■$1.3.33.''S:i  for  ao-  ii.as  heon  having  improved  earu- 
,iii.stme;it  of  plant  v.dualion.  siiridtis  ing.s. 

for  thf>  year  is  shown  at  $1-1.133.  Rel\:n  itor  of  Canada.  T.imited.  in 
( 'nmparaiivo  figures  for  tli.,-  pa.si  3  tlf  yc:ir  wiiich  ended  .<eittcmiior  3'k 
> car.s  follow  :  11137.  .showed  .m  iirol;!  and  io.ss  do- 


,  I  Profits  oil 
"  '  opor 
-  I  Intor.,  dop  , 
.  etc. 


item  oif  the  corporation's  activities,  then  intended  to  authorize  an  Issue 
including  production  of  oil,  gas,  na-  of  ,$10,000,000  twenty-year  6  per 
ttiral  gasoline,  oil  in  .storage,  wells  cent,  first  mortgage  gold  bonds  and 
producing,  reserve,  leaseltold.s,  gross  $3,000,000  twenty-year  6'i  per  cent. 


Offered  in 

UNITS 

compris'lng: 


An  Investment  Trust 


(  1  Share  PREFERRED  STOCK 

)  (Par  Value  $25  per  share) 

)  1  Share  COMMON  STOCK 

^  (No  Par  Value) 


I  income,  working  capital,  etc.,  bIiow-  i 
in2.."i0  od  a  sizeable  increase.” 


llt3T,  showed  .M  iiroli!  and  io.ss  do- 
tt'-'.’i  ficit  ('f  fl  13.3(0.  Its  working  ctipi- 
l''l  I'osition  was  still  strong,  hut  the 
iioiVl.ioi  compiiny  is  understood  to  have  had 
7;.':! II  a  loss  of  StlT-f.tiOh  on  its  I'tintidian 


Net  I'rofjts 

1  Tii.x  in'uvis. 

37.3..515 

IIO.UOO 

CL’.noo 

1 11.669 
19.900 

1  Canccll.  of 

!  stock 

93.542 

,5.865 

I’rof.  diviil-i. 

135.000 

capital,  etc.,  show-  gold  debenture.^.  Of  the  hond.s.  pno- 
rease.”  half  will  be  issued  Immediately,  as 

—  -  will  thc  whole  of  the  debentures,  i 

REFORD  TOl  R.IST  TR.IFFIC.  and  arrangements  have  already  been 
Saint  .John.  —  The  year  1927  was  made  for  the  sale  of  these  securities. 


Price  and  other  particulars  on  request. 

F.  J.  FAIRHALL  &  ASSOCIATES 

LIMITED 

260  St.  James  Street,  Montreal  -  •  MAin  3197 
410  Dominion  Bank  Bldg.,  Toronto  •  ELgin  7552 


this  will  he  surpassed  this  year.  Pre-  all  of  thc  issued  and  outstanding 


I'li-iiiie-s  ;ind  a  profit  of  S31ki;:  on  ^'‘fpitis  2ns. .M.',  127,050  iifi.snt  modateagreatcrnumberofvisltors.  thcrcdcmptionpricebcingonohun- 

,  L  .7  Pr.v.  .-urp.  I.nm.op;  l.S21.r.8.;  1,70.5.IS2  I 


■,1  2.7in  2,7it.l 


T.  t.-il  .-  IIP.  2,071. S7.3  2.S22,7.'.I  2  7l!i.:;i.'. 

'■  \pp-»'.i:uioM  f.'r  a'ijii.-lm''iu  "C 

cl -I -It 

■  -I'ti  J.'i.nnii.iino  debentur-s  retired 
in  I 

Marking  I'upital  strong. 

(  It -rent  assets  are  shown  up  about 
Si.Soo.iMiii  at  .'1  1.073.174.  or  over  to 
per  edit,  of  the  total  assets,  while 
rtirrrnt  liabilities  are  tictually  slight- 
!'•  I'-wer  at  $l.i)ti3,(ik9.  Net  working 
c  'pitnl  is  up  at  *9.109,30,3  as  rompa.r- 
eri  with  $7. '''17.091  on  thc  prrcfding 


■'j  ii.s  export  Imsincss  to  Mte  British  ■  ‘  ; _ ’  _  _'J _ _ I 

'  Ihitpirc.  .\t  tliat  time,  the  I’l'csi-  ,  Tola!  surp,  3.1.37.501  1.?I9,016  l.S21.9Sfi 
I'll  (lent.  1  .  K.  M  oodltralgc,  stated  thtit  ;  balance  sheet  reveals  a  strong 

tho  In.is  fcsiiltcd  trout  cati.'cs  :  hquid  position  with  current  assets 

I'l  'bi'  tormtit.'.ve  period  neers- 1  je,  and  current  liabilities 

,i-  sary  in  developing  a  manufacturing  $6.3,5,193.  indicating  a  ratio  of  al¬ 
and  stiles  organization  in  a  new  in-  ^jost  five  to  one  and  leaving  net 
!■'  (itistry.  He  c.xpecterl  a  satisfactor.i  working  capital  at  $2,506,229,  an  in- 
"C  loltinio  of  business  in  the  present  1  (.peapp  of  $117,395  over  thc  previous 
,  year.  Itoports  on  the  Street  are  to  ■  period. 

Hie  effect  that  it  is  further  develop-  :  Working  capital  position  for  tlio 


in.g  its  foreign  business. 

Ue'tilf'  More  Satisfactory. 

Tlic  parent  company,  which  was 
originally  known  as  the  Kelvinator 
( 'oritoration  and  later  as  thc  Elec¬ 
tric  Refrigeration  t'orporation,  re¬ 
cently  derided  to  go  hack  to  its  old 
name  of  the  Kelvinator  Corporation. 
Thouuli  Hits  eompany  closed  the  j 


past  three  years  compare  as  fol¬ 
lows: — 

1?:*  i?:6  1925 

$  %  $ 


balance  shert,  Work  tig  e.;ip;tal  fig-  fiscal  vear  in  a  difficult  posi-  •  ,  r  . 

ti-^s  for  the  past  3  years  compare  as  ,j.^„  i,  j..  understood  To  have  met  particular  feature  of  thc  baJ- 

with  .'ticecss  In  subsequent  efforts  sheet  Is  the  elimination  of  'th' 

i‘  *7  i"  to  reach  a  more  satisfactory  ba.si.(t.  mortgage  of  $18o  000  rcprescnUng 

As  the  company  had  shown  a  deficit  ‘■b®  balance  of  the  purchase  price 
11,072,17<  5.28,5.871  8. .'St. 813  even  on  its  bond  interest  in  1927  ‘b^  company  s  property  at  3  an- 


Current 

As.sct.s 

Current 

Llabs. 

Working 

Capital 


3.1  11,421  3,082,979  2,952,939 
6,35.192  694,144  877.295  j 

2.506,::0  3.388,834  2,075,614 


r*-jrrTit 

<  iim  nl 
It, -lb?. 


NEW  ISSUE 

$1,000,000 

Canada  Gypsum  and  Alabastine,  Limited 

6%  20- Year  Convertible  Sinking  Fund  Gold  Debentures 

To  be  dated  March  1st,  1928,  maturing  March  Ist,  1948.  Principal  and  semi-annual  interest  payable  in  Canadian  gold  coin  or  its  equi¬ 
valent  at  The  Canadian  Bank  of  Commerce,  Paris,  Ont.,  Montreal,  Toronto,  Halifax,  Saint  John,  Charlottetown,  Quebec,  Ottawa, 
Hamilton,  Winnipeg,  Edmonton,  Calgary,  Regina,  Vancouver  or  Victoria,  or,  at  thc  option  of  the  holder,  in  United  States  gold  coin  or 
its  equivalent  at  the  Agency  of  The  Canadian  Bank  of  Commerce,  New  York,  or  in  Sterling  at  The  Canadian  Bank  of  Commerce,  London, 
England,  at  the  fixed  rate  of  $4,862-9  toil.  Coupon  Debentures,  denominations  $1,000  and  $500,  with  privilege  of  registration  as  to  principal. 
Redeemable  at  a  premium  of  5^t  up  to  sod  including  February  28th,  1929,  and  thereafter  up  to  and  including  February  28th,  1947 
at  a  premium  of  5%  less  H  of  1%  for  each  calendar  year  or  part  thereof  of  their  currency,  and  after  February  28th,  1947  until 
maturity  without  premium;  in  each  case  with  accrued  interest.  Trustee:  The  Royal  Trust  Company. 


thc  improvement  reported 


rouver.  which  was  paid  off  during 


CAPITALIZATION 

(On  completion  of  this  transaction) 


1,66.  669  j.6h8.is9  i...ih  590  decisive  until  .  ^b?  on'J 

.Tcttml  fieiire.s  are  niiblishcd.  capital  liability  having  priority  ovci 


N>t  work.  actual  figures  arc  published.  capital  uaomty  paving  priority  ovci 

v-'ip.  9.409.505  7,617.691  6.798,253  It  Is  stated  that  the  large  loss  ‘be  preference  shares.  The  usual 

Property  account  is  down  .•‘harply '  made  hy  the  parent  company  ah-  •'ontrlbuLon  ■was  made  to  the  coni- 

in  the  bala.nee  sheet  at  $15,173,671  as  sorbed  large  amounts  spent  in  ad-  P^nys  pension  fund  diirl^  ^e  year 

against  $18. 33S.3.33.g()vernTiient  bonds  vertising.  engineering  and  sales  do-  'n  an  amount  of  ..la.S.,,.  The  as- 


To  be 
Authorised 

First  Mortgage  Sinking  Fund  Gold  Bonds . ’.".V. . ....  $4,000,000  $2,500,000* 

6%  20-year  Gold  Debentures  (this  issue) .  1,000,000  1,000,000 

Ccmrr.on  Shares,  no  par  value .  100,000  shs.  75,994  shs. 

•of  Series  "A”,  S}^%. 

Debentures  will  be  convertible  at  the  holder'a  option  into  Common  Shares  of  no  par  value  at  the  rata  of  10  auch 
Comtron  Shares  for  each  $1,000  Debenture,  at  any  time  prior  to  March  let,  1933,  Should  termination  of  rights  be  brought 
about  through  redemption  of  Debentures  or  otherwise,  this  conversion  right  may  be  exercised  within  tha  period 
provided  in  the  Indenture. 

Descriptive  circular,  copies  of  which  will  be  supplied  upon  request,  contains  a  letter  from  Mr.  R.  E.  Haire, 
President  of  the  Company ,  from  which  he  summarizes: — 

THE  COMPANY;  Canada  Gypsum  and  Alabastine,  Limited,  is  the  largest  Canadian  manufacturer  of  gypsum 
prcducts;  the  sole  producer  in  Canada  of  “Alabastine,”  and  a  large  manufacturer  of  hydrated  lime  and  other  lime 
products.  The  business  of  the  Company  and  its  predecessors  has  been  in  successful  operation  since  1886. 

The  Company  is  now  acquiring  the  business  and  properties  of  Manitoba  Gypsum  Company,  Limited,  which 
has  fer  many  years  carried  on  the  manufacture  of  gypsum  products,  lime,  etc.,  and  of  its  subsidiary  British 
Columbia  Gypsum  Company,  Limited.  On  acquisition  of  these  properties,  the  Company  will  control  the  total 
present  production  in  Canada  of  “Gyproc”  Wall  Board,  Blocks,  Laths,  Partition  and  Roof  Tiles,  manufactured 
frem  gypsum,  “Insulcx”  and  “Alabastine,”  and  will  be  one  of  the  largest  Canadian  producers  of  hard  wall 
plaster,  Plaster  of  Paris,  hydrated  lime  and  other  lime  products. 

PROPERTIES;  The  plants  and  properties  of  the  Company  and  those  being  acquired  include  mills  at 
Calcdcnia  and  Lythmore,  Ont.,  Montreal,  Que.,  Winnipeg,  Man.,  and  Port  Mann,  B.C.,  for  the  manufacture  of 
gypsum  products  and  in  addition,  plants  at  Paris,  Elora  and  Teeswater,  Ont.,  for  the  manufacture  of  “Alabas¬ 
tine,”  plaster,  lime,  etc.  The  Company  controls  at  Caledonia,  Ont.,  adjoining  its  principal  eastern  mill,  a  developed 
mine  containing  large  reserves  of  raw  gypsum  and  will  control  at  Gypsumville,  Man.,  the  only  developed  gypsum 
deposits  in  M  anitoha,  estimated  to  contain  practically  an  tmlimited  supply  of  raw  gypsum ;  and  an  additional  mine  at 
F alkland,  B.C.  Other  developed  mines  are  owned  or  controlled  by  the  Company  at  Lythmore,  Ont.  and  Mabou,  N.S. 

SALES  AND  MARKETS;  Consolidated  §ales  have  increased  from  approximately  $2,206,640  for  the  year  1923 
to  $4,175,342  for  the  year  1927,  largely  through  development  of  gypsum  wallboard,  blocks  and  other  gypsum  pro¬ 
ducts,  which  are  nationally  advertised  and  are  sold  by  an  efficient  organization  throughout  Canada.  Export  de¬ 
mand  from  Great  Britain,  New  Zealand  and  other  countries  is  growing  and  will  be  supplied  from  Montreal  and 
British  Columbia  plants. 

VALUE  OF  CONSOLIDATED  ASSETS;  Fixed  assets,  comprising  freehold  and  leasehold  lands,  buildings, 
equipment,  mining  lands  held  in  fee,  mining  leases,  licenses  and  rights  and  mining  development  thereon,  have  a 
present  value,  based  upon  appraisals  by  thc  Canadian  Appraisal  Company,  Limited,  together  with  recent 
additions  end  the  Nova  Scotia  property,  of  $4,297,785. 

Net  current  assets  (working  capital)  on  giving  effect  to  this  transaction  as  at  December  31st,  1927,  according 
to  the  Cempany’s  balance  sheet,  amount  to  $804,624. 

Consolidated  fixed  and  net  current  assets  as  above  (exclusive  of  valuable  patent  rights,  goodwill  and  sundry 
assets  1,  therefore,  amount  to  $5,102,409,  equivalent,  after  deducting  $2,500,000  First  Mortgage  Bonds,  to  $2,602,- 
409,  as  against  $1,000,000  Debentures  now  to  be  outstanding. 

EARNINGS:  Eased  upon  annual  profits  of  the  Company  for  the  three  years  ended  May  31st,  1927,  and  of 
properties  new  being  acquired  for  thc  three  years  ended  October  31st,  1927,  consolidated  annuab profits,  after 
dcpreciaticn  and  depletion,  but  before  Dominion  income  tax,  and  available  for  bond  and  debenture  interest, 
uere:  1925,  $303.4.'’>8;  1926,  $399,534;  1927,  $557,701. 

Earnings  cn  the  same  basis  for  the  year  ended  December  31st,  1927,  were  $645,146,  equivalent  after  deduc¬ 
ting  interest  cn  First  Mortgage  Bonds  now  to  be  outstanding  to  8.4  times  the  annual  interest  requirement  of 
these  Debentures. 

SINKING  FUND:  The  Trust  Indenture  will  provide  for  an  annual  cumulative  sinking  fund  for  the  redemption 
of  Debentures  of  a  sum  equal  to  3'  ^  of  all  Debentures  issued,  plus  interest  on  those  redeemed,  commencing 
September  1st,  1929.  It  is  estimated  that  this  will  be  sufficient  to  retire  at  par  by  maturity  the  Debentures  now 
being  issued.  In  addition,  an  amount  equivalent  to  25%  oEthe  amoiint  paid  in  any  year  by  way  of  dividend 
in  excess  of  $3  per  common  share  shall  also  be  paid  to  the  sinking  fund. 

IV'c  offer  these  Debentures  for  delivery  if,  as  and  when  issued  and  received  by  us,  and  subject  to  the 
approval  of  counsel  of  all  proceedings,  at — ■ 

99  and  accrued  interest,  to  yield  about  6.10% 

Royal  Securities  Corporation,  Limited 

MONTREAL  QUEBEC  TORONTO  HALIFAX  SAINT  JOHN  WINNIPEG  VANCOUVER  NEW  YORK  LONDON,  ENG. 

CHARLOTTETOWN  OTTAWA  HAMILTON  CALGARY  EDMONTON  REGINA  VICTORIA  ST.  JOHN'S,  NFLD. 

The  above  slateinenls  are  not  guaranteed,  hut  are  based  upon  information  which  we  believe  to  be  reliable  and  on  whioh  we 

acted  in  purchasing  these  securities- 


To  be 

Outstanding 

$2,500,000* 
1,000,000 
75,994  shs. 


held  tiro  tiiiat  $3.1 10.833  from  $776.-  voiorniont  and  redtioed  expenses  I "b'cli  do  not  ap 
007.  and  cash  up  at  $l,'^'91.664  a.«  weie  fxpeeted  for  the  year,  q-jie  I  PPiJ" 'nthijconipanj  .s  balance  sheet, 
eontpared  with  $661.1-17.  Total  a.«-  Fanadlan  eotnpany'.s  fortunes  iH  I 

sot.-  are  shown  $1..500.eno  iowi  -  at  necessarily  ri.se  and  fall  with  that  ..V  !  Umires  for 

$37,330,833  .-tninn?  the  liahilifirs  ef  the  Fnited  States  company 

rlepreciation  rcsi-rve  is  up  at  $1,303.-  H'C  market  therefore  takes  '  Ashcf* 

37;)  from  .^t.oso.nu.'’.;  ;;oneraI  re.^erve  co'-'nizance  of  both  companies.  ' 


37:1  from  .^t.oso.pi'i.'’. ;  ;;oneraI  re.'crvc. 
shown  at  $j.00ii.fiiin  last.  year,  has 
been  ;  ^.ji.ird  IOWI  rd'  r' d'tcin^  p’op- 
erty  accfitin’:  wltpo  sii’  piu-  is  tip  .at 
$3,07  1,874  t'rcnt  83.833.7.51.  I'ompara- 
tive  f'lr.ircs  for  tite  past  two  ycais 
f  allow : 

A'SFTS. 

I0?6  1(127 

Tr  P'-'-ty.  -•-.  .  <1.7.17-,';:!  n8  3.'8,::j:; 
lOltilll.'-  Cl-  .  .  1  1 

1 1I  V'M  me  11 ' ..  .  971  E7i;  1  riTit  (If.'i 


...  .'9  8i:: 

i.i  Mill M  ir'. 


EXPANSION  PLANS 
OF  MALAGASH  SALT 


Many  New  Contracts  On  Hand  | 
and  Splendid  Progress  ‘ 
Reported 


i  Propfrtv.  .  .  . 

j  K'^iupnirnt  .  . 

r'i.xtij!  . 

I  .  . 

Tnvfibt  merits. 

I  M\  c  ntoriort  . 

:  Au'.'ount.s  ret'^iv- 
:  ?ib)D  , 

'  Ca  sh . 

I  iJcfcrrrtl  (  liarg^.s 


I 

1927  1926  I 

.  .tl..=).7,'>,n2.'i  $1.5.8,5.689  j 
628.17*  791.:{ni)  I 

25,090  35,000  , 

1  1  ! 
46,:.a7  .51.98:)' 

.  1.133.010  1.639.399  I 


1.38.'. 769  l.m2,3.'S 

323.6*2  1.51,411 

13,348  7.036 


Pr^f. 

Con'.m'^n 

\(  V.-  Hla  -nw.  — -  A.  li  Fhamliers.  !  ;  ;  ; 

uj;;  11*1  ~<'i*  1)1  ilio  .Miiliii^iish  Siilt  (  omi-  M4'ripfit;os  . 

IK'IIV.  Miiiirr'I.  from  N>w  ,  pfiyahl 

5  ii  '.  fin  a  -pi'i  ial  mi.'sion  t(i  I7ns-  | 

I, a, 111  ill  t:-',.  in"M  (  -  -  of  the  comi)atiy  '  f.,,,;, missions  ! 

ayd  ;  !:i!i.''f-h  l c  it: :i''r:tiat;(rn  will  he Ta-  provi.-iii.n  .  . 
l(  ii  ('ll  a.-  to  the  Hilt  tire  of  his  vi.sit,  I'ividiinl  i/ayaiilp 
)!;(■  ,ni(  rence  i.  tiiai  Hie  result  isill  j 
ifii'-z'-  tireatcr  exp.-iitsii.in  and  pro-' 

■i'.-.  in  the  coiiip'iiiy'.-i  luisine.ss.  %itiiTir  r  »  r» 
i  proiincc  a-  :i  wliole  hat;  hceti  |*i\N|UY  pAR 
i'l  t.(r:iy  ttitercst'’'!  ill  the  pr()-:i'C.ss  8  ■‘•i***  »  1  fill 
H;,.'  it'll  1  try  ha;  aiade  tliat,  the  n.a-  I  1ST 

lire  of  Mr.  ('hanH)ers’  \isit  i;-:  Hie  LlOl 

.  ()i;rer  of  iiitieii  specuiatlon.  One  of  — 

liie  d  t(  I'td.".'-  when  approached  Toronto  niirr.Tii  Tho  TInnnclal  TIme.s 
v  ii  ::d  tt'iii  r  nil  '  t.'iteiiieni  other  Hum  Toronto.  --  Fanny  Farmer  Candy 
•i,  ;-  iy  ih:it  M'-.  '  ■li.-imtiers  wa.s  p'.o- |  Shops.  Ltd.,  will.  it.  i.s  expected,  be 
(■(jidiii;,'  oa  Hie  ( ijiiipativ's  btisine.ss.  I  Il.stcd  for  trading  on  thc  Toronto 
Miereaseil  I’niiliicliiiii.  Stock  i:;<ch.'iJigo  wit.hin  ten  (la.is. 


!  ■(  f(  ri  .'d 
'  t.'.  *ia-. 


adyanco  p a .'rn c n : . 


Ilc;i*  >  I’laiit  kx|ieiii|i1,tire.  ^ 

I'l  ;.  ■(  :-i  e’l'iL'  H;o  ri  pi)"l  tosha'-e 
hfjidcr.  ,  prf-:dei;t  I,),  i.  Lurlaiid 
in  tiai't. 

"  I'he  fire'.Tmrr.t  ill  the  cert- 
p.iey'.-  (.irr'ti;;.  lia.,  rf.'illrd  from  a  y 
I'lr-i—  vo'i'ii  III  o;'  o['r  rattll::  fr,.. 

cc  no'itie.'  ill'll  in  a  coii;-iiieiii,'ii(' 
tiifH.  or.  r'-i.tu  Iriu -  oi:i!lilf:!CMl  -'n::  j,,;* 
coii.s  d'  ri'f'd  from  in; iirovcnienf  ;  in 
(itsian.-i  and  tlie  iie-tiilli.linti  of  adi:'-  ..t;, 

■  tjoniil  nioflein  ii  actiini  ry.  I’lir.-ii-  April  New  cti 
iint,  to  the  pi.liey  o;'  proiidina  adr-  in.-tiilleil  lias  niiid 
(luate  ;uiil  Clf’eirn:  Ilia  II '.tf.TCt  p  ri*,;; 
f.'ii’ilitas  ’lie  coiii]iaTiy  "X-pfiiddl  in  ],,n 
,  1937  Hr'  aiiioant  of  .8819,331  for  .n:-  ,  n.i 
(iilioiial  niachiiM fv  iuid  efiuip'iicnt,  ■  sit;, 
and  iliirif.;.'  liie  paid  four  .k.'i.'s  tite  por 
nieoimt  cvnei'.'ii-d  for  Mich  parporr:--  ..all 
has  li‘  (ii  83.  Itih.i'iOO. 

"A  (’(  •,.  a  -'  in  e.ipiiiil  a.- ■-('*■'  1-  |b» 

.siiowi:  .11  III'-  ti'^-'iicf  ih‘('i  di’e  to  11}] 
appl.'inp:  lien, neo  ioniie!'l\  cariic'i 

at;  Kcn('i-;i.!  re.-''  rie  iind  a  ‘H '  tlie  •  sum 
of  .81.:k'i3.88S  I'.T'proprii'Icd  Hfirti  1937 
op('ratiri,a'  profits  afiatinsl  the  tiooi: 
values  of  the  plant'.  The  electrical 
iri;ini|f:i''iurin;:  itidiistr,''  lieina-  hiciity  i’ol' 

Icehiliciil  iimi  rapidkv  developin:;  re- 
fiuire;.  liitic!!  spcciiil  niaeltitn fv  .-iitd 
cqulniuciit.  as  well  as  .appropriate  ■  .''“  a 

litiildinc:  facilitii's.  which  ciinnot  lie  ‘ 
siiitabli'  list'd  for  ot.lier  ptirp'.ses.  "'tn 


.  .  .  .$3,443,508  $5,4C3,08S 

Mnbllitirs. 

.  .  .$1,500,000  $1,500,000 
k  and 

.  .  .  2,157,561  1,949.046 
.  .  .  1. 130,751  1,074,897 
.  185.000 


.$5,443,508  $5,403,088 


FANNY  FARMER  TO  I 
LIST  SHARES  SOON! 


oprrattll::  fr,.-  ,r'ar  ,■"*']  .-plen'lid  iirocress 

ii;-'iieiii,'ii('  |■(■))‘|^I('d  in  iioHi  s:iles  and  out- 


are  oil  hand  i  The  application  paper.s  have  been 


■mbmitf.ed. 

HolditiK.s  of  tbc  stork  in  f'anada 


]iut.  it  is  expected  liuil  t.be  new  are  alrtady  substantial  and  there  i;< 
e\  atiorrititi.-  plant  will  lie  fully  in-  every  indication  that  when  tbe  stock 
'tai'ed  and  ready  ffir  opertiHon  by  is  listed  interest  will  increase.  1'he 
.\pril  1.  New  ((inipnient  recently  company  lias  done  well  slneo  it.s  in- 
iii.  tiiliCil  lias  niiid'  |io,ssihle  tbc  in-  cepHon.  Tbe  products  liave  proved 
(  -e.i.-in'.;  of  Hi)'  iir'iduetion  and  out-  as  popiiliir  in  the  T'nited  St.ites  as 
]),ii  to  3.'.o  tons  daiiy.  Work  k--  to  1)C  tho.-io  of  Hie  l>aura  Secord  Company 
l  o.nmi  ri'  f  il  imniedhitely  tju  a  new  have  in  Canada,  and  the  possibilities 
.siuili  .iti'l  l  eeent  t'lnnolins  lias  ex-  for  prrow  th  are  enormous.  Tite  eoni- 
pOM'd  a  new  setitii  of  heatiUftil  white  pany  is  invading  new  territories  this 


;i  valtialiie  find. 


IMPROVING  OUTLOOK 
FOR  ATLANTIC  SUGAR 


.\t  tlio  annual  mettin 


CONE  STOCK  LISTED 
ON  TORONTO  CURB 

Toronto  Hurcini  Thc  PInuncInl  Tlmc«».  , 

Toronto.  —  Thc  stock  of  Kohinson  i 


Imlders  of  Atlantic  Sugar  Uefinerles,  Consolidated  (  one  f'onipany  was 
l-rt(l  In're.  the  pre.sident,  Lewis  .T.  received  at  n  pneo.  JOi,  „por, 

,ov,n..,r,l  11, c  n".'  I'.l','!:, '“iS 


yi  ar'f  op(  rat!ons  and  pointed  to  tne 
■  xttenieiy  uusatisfacl/iry  eonditions 
whicti  prevailed  in  the  sugar  indus- 


bere  this  week.  An  initial  piitilic 
offering  of  this  stock  was  m.ade  re¬ 
cently  by  Harley,  .Milner  «S:  Co  at  it 
price  of  $37  a  share,  which  was 


The  enutpany  coiisider.s  If  wi.-ie,  in  fy  *0';  world  as  a  whole  as  fic- 1  o^veraubseribed. 


view  of  tlio  eireumstances,  to  carry  counting  lor  the  poor  rcaults  obtain-  company  was  formed  to  take  | 

the  plan's  at  conservative  valtia-  M'd  by  this  eompany  during  that  pe-  from  Robinson  &  Sons,  Haniil- , 

lions.  I  rLod.  (on,  Ont.,  ail  of  its  busincs.s  and  tin-  | 

"nuriii.g  1937  the  company  distri- 1  It  is  understood  that  since  the  end  dertaking,  ineluding  all  thc  otit- 
biiiffd  in  salaries  and  wages  ove  •  $.3,- |  of  the  fiscal  year,  operations  of  the  standing  capital  stCK'k  of  the  Con- 

,590.000,  Ftirehases  of  materials,  sup' j  company  liave  shown  a  satisfaotory  solidated  Wafer  ("ompaii.v,  Ltd  .  of 

plies  and  ofjuipment  called  for  the,  improvement  over  thc  corresponding  Toronto,  which  was  used  .a;;  a  dis 

expeditiire  of  over  $11,000,000,  and  in  period  of  last  year.  Uireclors  were  trihutlng  organization.  The  com- 

roTiformity  with  the  company's  pol-  i  all  re-elected.  pany  handles  the  bulk  of  the  icc 


THE  FINANCIAL  TIMES,  mUNTREAL.  MARCH  23,  1928. 


In  the  management 
...  of  your  Estate 

do  you  desire  the  experience,  facilities  end 
responsibility  of  a  Trust  Company  com¬ 
bined  with  the  special  family  or  business 
knowledge  of  an  individual?  Then  the 
ideal  disposition  of  your  estate  v/ould 
be  to  make  that  individual  and  our 
Company  Co-Executors. 

Montreal  Trust 
i  Company 


CANNERS  POLICY  ' 

IS  DEFENDED  AT  ‘ 
ANNUAL  MEEKING, 

. .  I 

Chainnan  Points  to  Need  of 
Generous  Depreciation 

Write-off  • 

ELECT  NEW  PRESIDENT  | 

Avern  Pardee  Takes  Place  of  J. 
J.  Naim — Efforts  to  Be  Made . 
to  Reduce  Volume  of  Inven-, 


On  the  Rampage 


11  PLACE  D’ARMES,  MONTREAL 


Anniversary  Week 


Celebrating  the  first  anniversary  of  the  opening  of 
^’Canada's  Largest  Stationery  Store,’'  and  re¬ 
cording  the  conclusion  of  a  highly  successful  year, 
we  renew  our  invitation  to  you,  our  Friends,  to 
continue  to  use  the  facilities  and  service  which  we 
have  provided  for  your  comfort  and  convenience. 


A.  J.  BROWN,  K.C 
Vice-President 


F.  G.  DONALDSON 
General  Manager 


AT  THE  LOOKOUT 


\  j  Hamilton.  -  A.  I’anloo,  Toronto. 

SIR  HERBERT  S.  HOLT  A.  J.  BROWN.  K.C.  F.  G.  DONALDSON  \  was  n!inje<l  president  of  Canadtan  ' 

Pre.ident  Vice-President  General  Manager  \  .....  ,  _ 

\  I  Canncr.s,  l.td..  at  the  annual  meetlne 

ju— — — — — I  of  the  ronipany  held  here,  when  .1.  . 

~  1 ,1.  Nairn,  resigned  owing  to  ill-  { 

health.  Mr.  Nairn  will  retain  his  | 
A  nr'  T'T  TT?  T  flirectoratc.  M.  Ilredin.  i 

1  n.-Cy  U  1  Toronto,  rvni  an  as  chairman  of 

-  the  board  as  well  as  first  vice-presl-  j 

,  J  ,  .  dent.  The  following  additional  di- I 

(Continued  from  Page  1)  years  ago  funds  wore  accumulating  rectors  were  returne'l  to  office: 

this  problem  Is  to  be  solved  so  sim-  more  rapidly  than  they  could  be  pro-  ;  /Arthur  Allan.  M.  Innes.  11.  L. 

ply.  fitably  employed  and  liquid  and  innes.  tV.  I,.  Innes,  I.icuf.-< 'ol.  tV.  G. 

The  effort  which  has  been  made  semi-liquid  re-serves  Meru  at  roi  v  McKendriok,  W.  G.  Lumbers.  E.  A. 

to  Ibrlng  a'bout  thi.s  lower  freig’M  position  i  x’oarco.  and  H.  <  Srhofiold. 

mte  Indicates  that  there  will  be  no  strong  one,  n  \  Hredin,  who  occupied  the  i 

benefits  and  perhaps  losses  from  the  better  balance  is  being  est.ibhshed  ph.-iir,  said  in  p,o  .-ntin.g  to  share- 
transportation  standipoint.  This  will  Oft" mm  t'm  supply  of  and  the  de- i  |,oide-s  (ijeannu.-..  report,  already 
Involve  a  Iburden  on  Canadian  tax-  for  credit.  ^  published  and  .e,viewed:  “The 

payers,  -and  is  it  probable  that  the  ^  ,  ,  statement  shows  nin.t  $38,000  bei- 

pollcy  of  concessions  of  this  kind  volume  of  cheques  ter  than  1026  v^hi^h  is  a  reasonable 

•will  not  stOD  with  tho  .nresent  ar-  Passing  Uirougb  the  banks  for  pay-,  in-rease.  Your  assets  nave  been  in- 


■will  not  stop  with  tho  present  ar¬ 
rangement.  Already  political  pres¬ 
sure  la  being  brought  to  bear  at  Ot- 
ta'wa — and  with  reason — to  have  slm- 


as  a  whole  Js  still  a  strong  one,  ai  nredin,  who  occupied  the  i 

better  ba.lance  is  being  est.iblished  chair,  said  in  p.e  --nting  to  share-' 
between  the  supply  of  and  the  de- i  |,oldi!-s  lije  annu.;.  report,  already 
mand  for  credit.  published  and  .'cviewed:  “The 

■'*  *  statement  shows  n  t  n,t  $38,000  bei- 

Measiired  by  the  volume  of  cheques  ter  than  1026  v\hirh  is  a  reasonable 
passing  Uirougb  the  banks  for  pay- ,  jn-rease.  Your  assets  nave  been  in- 


|MAaktT| 


j  merit.,  !>iisine«53  Ip  tho  T’nlted  States  croasoi  durin;?  the  j'ear.  but  at  the 
during  (he  week  ended  .March  10,  |  same  time  your  liabilities  have  been 
was  greater  than  in  either  the  previ-  '  decreased. 


liar  concessions  to  benefit  the  coal  I  or  the  same  week  of  1027,  ac- '  “As  a  result  of  tho  icarrangement 


mining  Industry  of  BriUsh  Columbi.-!  ‘wording  to  the  weekly  slateraent  of  of  the  capital  structure  of  your  com-  ,  p„s,tion  to  attack 
and  of  the  iMarltimes.  Having  once  Department  of  Commerce.  Al-  pany,  the  dividend  on  preferred;^ _ 


The  bull  has  it  all  his  own  way 


— New  I’ork  Uv-niiig  I’ost. 
-but  the  bear  is  iu  a  wonderful 


STATIONERS 

Insurance  Exchange  Building 

190  St.  James  St.,  and  at  107  Notre  Dame  St.  West 


€^anabian  Carbonate,  IHtmiteb 

Manufacturerg  t)f 

CARBONIC  ACID  GAS 

Guaranteed  absolutely  Pure 


Ouner*  In  Canada  of  the  Famnut 

BACKHAUS  PATENT 


taken  a  step  In  this  tlirection  it  is  though  the  general  level  of  whole-  j  stock  has  been  Increased  slightly.  ;  i 

difficult  to  say  how  far  the  Govern-  «ale  prices  .showed  a  sUght  recession  i  but  in  addition,  you  hold  stock  or  fllf nn AirrH  VC  A  D  \  NeW  Yovk  Bankers 

ment  may  have  to  go.  from  the  preceding  week,  prices  for  .shares  In  tbe  company  worth  about  IlnMKlIYItll  Y  H  fl  K  \  Jt.  ^ 

on  the  basis  of  this  new  Prices  were  generally  j  deferred  SHOWN  BY  tASl  .New  York.  -  The  future  of  the 

freight  rateOntarlo  has  long  been  h-  *  >i.  *  :  in  the  same  manner.  CTm  ni)  AniT/ITC 

at^plled  -with  coal  from  American  „  ,  ,  .  ^  “There  has  been  some  criticism  of ,  NlthL  PKIIj)IJ|,lu  Present  discussion  .among  Now  York 

worm  inH,  T  V'  I  the  amount  your  direotor.s  have  re-'  Ullilili  1  nVl/U\^lU 

they  wall  readily  ghe  uip  this  mar-  world  indicate  moderate  gains  in  ae-  c;ervcd  for  rienreciatlon  but  I  rani  -  .u.  •  •  u-  ,  ,  , 

ket.  There  ds  no  shortage  of  coal  tivity.  according  to  Hayden.  Stone  &  TxLure  you  we  af  riiVector.s.  feel  Almost  $3  a  Share  Earned  On  m  .^ight  on  wh.ch  to  basc 

output  In  the  Lnited  btates.  .and  It  to.  Railroad  car  loadings  .show  a  i  much  better  over  criticism  of  thi.s  i  Common  Stock  Out-  calculatioms  of  firmer  rates,  unless 

•would  seem  likely  to  prove  good  decided  increase  over  the  previous  j  character  than  if  we  were  charged  i  A.ommon  .jiutn  v/ui  H  ,j.  Fi-epch  Bank  operation.^ 

business  on  the  part  of  the  American  week  and  while  still  below  the  fig- '  with  paying  dividends  out  of  capital  standing.  later  s,n  may  have  some  influence 

mine  owners  to  cut  their  price  con-  iires  for  hast  year,  and  even  two  |  oiir  business  has  many  plants  about  - -  strengthening  quotations.  \Va,sh- 

elderablv  to  hold  the  market.  In  years  ago.  the  amount  of  the  de- i  75  in  .all.  se.attered  all  over  the  conn- '  WORKING  CAPITAL  UP  ington  dispatches  are  to  the  effect 

that  event,  of  course,  there  will  be  crea.se  i.s  much  less  than  for  some  i  trv  and  many  of  them  running  sav  '  _  'kat  the  .Mtuation  will  become  .so 

benefits  to  the  Canadian  consumer,  time  p.ast.  The  northwestern  sec- '  three  or  four  months  during  "the  „  .  ^  “  Reserve  hank  rate  of 

and  from -that  standtpolnt  the  cut  tion  is  showing  up  particularly  1  year  which  means  that  plants  run-  Toronto.— The  Eastern  Steel  Prod-  SL*;;-  may  be  established  before  sum- 

freight  rate  experiment  may  he  jus-  strongly  as  a  result  of  better  agri-  inine’en  this  n.artial  time  denreci-ate  ,  ucts,  Limited,  which  was  Incorporat-  nier.  These  predictions.  New  A’ork 

med.  cultural  condiUons.  With  tho  ex- ;  far  more  rapldlv  than  plantrwblch  i  ed  in  June  of  last  year  for  the  pur-  bankers  bold,  are  of  the  long  range 

*  «ther  automobile  ■  are  In  continuous  use.  It  requires  a  „„ce  of  taking  over  and  carrying  on 

The  closing  fortnight  of  February  companies  report  .an  aggregate  of ;  very  heavy  depreciation,  so  that  theif°®°  °  ^  Tl,  Z  I  &tics:se.s. 

rounded  off  a  month  of  railway  traf-  car  production  well  in  excess  of  a  ,  reserve  should  be  built  up  to  a  point  j  ^be  business  of  Metal  Shingle  and  thc>  are  little  more.  u  ^  , 


for  piirifylntt  Recovered  Gas. 


freight  rate.  Ontario  has  long  been 
aupplled  with  coal  from  American 
mines.  It  is  not  to  ho  assumed  that 


and  from  -that  standtpolnt  the  cu 
freight  rate  experiment  may  he  jus 

titled. 


IMPROVED  YEAR 
SHOWN  BY  EAST 
STEEL  PRODUCTS 


Common  Stock  Out¬ 
standing. 

WORKING  CAPITAL  UP 

Toronto. — The  Eastern  Steel  Prod- 


The  closing  fortnight  of  February  comp.anies  report  .an  aggregate  of ; 
rounded  off  a  month  of  railway  traf-  production  well  in  excess  of  a  , 


I  New  York  Bankers 
Discuss  Money  Rates  \ 

.New  York.  —  The  future  of  the 
money  market  is  the  .subject  of  much 
present  discussion  .among  Now  York 
bankers.  It  is  admitted  that  there 


ealculation,s  of  firmer  nutos.  unless  j 
it  i.s  that  French  Bank  operations 
later  ^n  may  have  some  influence 
in  strengthening  (luotations.  \Va,s'li- 
ington  dispatches  are  to  the  effect 
that  the  .•situation  will  become  .so 
easy  that  a  Reserve  hank  rate  of 
may  be  established  before  sum- 


the  name  of  shrewd  gucb;se.s. 


Head  Oflicc 


MONTRf:.\L,  Quo. 


flo  •which  gave  an  increase  of  14,471  Steel  operations  show  ^  where  it  will  take  care  of  the  worst  1  Siding  Comtpany,  Limited,  with  fac- 

loaded  cars  over  the  corresponding  no  ohange.  There  has  been  some  loss  |  that  might  happen.  We  do  not  mean  ‘  torles  at  Preston  and  Montreal,  and 


the  business  of  Metal  Shingle  and  they  are  little  more. 

Siding  Comroanv,  Limited,  with  fac-  1^  t-be  operations  of  the  Bank  of  i 
^  France  to  stabilize  the  franc  result  I 


period  of  last  year.  Once  again,  in  new  orders  and  price  j  by  this  statement  to  say  that  as  time  ‘  *1,.  »  b  Ormshv  Comnanv  Limited 

however,  it  was  the  western  prov-  advances;  indeed  some  of  the  more  I  goes  on  some  reduction  may  be  made  i  f  ?  7  nf  in 

Incee  that  saved  the  situation,  as  recent  price  advances  have  been  ;  in  the  amount  set  aside  reserved  for  I  ^  ^  ^ 

they  have  been  doing  practically  cancelled,  but  the  prospect  for  sus-  i  that  ipurpose.  :  nual  report  for  the  year  ended  No-  .  r  hciH 

t  *  ,  J*  .11  A  tained  Drodiirflrin  1ft  "thA  ea.c»rbn<«  '  «  .  «  tiiis  country  »irc  ncld  ucis  not  l)pcn 

since  the  opening  of  the  current  yuarter  L  considered  better  ITohlem  of  Inventories.  vomher  30,  1927,  shows  gross  earn-  stated.  No  doubt  some  of 

year.  \\hatever  measure  of  com-  Recent  figures  indicate'  "‘"^be  question  of  our  inventories  is  for  the  year  amounted  to  $194^.-  f,^g  jj. 

paratlve  dullness  has  obtained  in  the  steady  absomlion  of  fhp  mr  I  ^  important  one,  as  It  calls  for  543.  I'Tom  this  amount  v  as  d^uci.-  jjjg  j'ederal  Reserve  bank,  but  It  is 

oaat  hn.n  Ihppn  pmintprhfilanrpd  bv  aosorpiion  Of  Uie  CUT-  i  _  ,  ' _ , _ , _ .  _  „j  to?  nao  fnr  Hwivrpr hit  nn  ;iTlf  S1,3.-  . _ _ _ .  i... 


HRASCHES 

Halifax.  N.S.  Montreal,  Ouo.  'loronto,  Onf.  Hamilton,  Ont. 

M'innipoji,  Man.  Fdmonton,  .Mtu.  OalCary.  .\ltn.  Nancouver,  B.C. 


Protect  Your  Valuables 

HA\’E  you  important  documents  and  valuable 
.securities  in  your  home  or  your  office  desk?  If 
so,  do  you  realize  the  constant  danger  of  loss  by  fire, 
Iheft  or  misplacement,  which  is  easily  overcome  by  the 
use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  i-enting  a  box  in  our  Vault  is  less  than 
Ui;it,  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 

Absolute  Protection  t 

according  to  sizi 


Prudential  Trust  Company 


Limited 


9  ST.  JOHN  STREET 


MONTREAL 


east  has  heea  counterbalanced  by  large  nroduetion  of  cnnnpr  Thp  •  ^  very  large  investment,  over  five  |  $2".049  for  depreciation  and  $13.-  also  true  that  no  small  part  of  i 

activity  in  the  west.  Although  this  1^,,  pehruarv  esh^wts  tniit  m  ^nd  a  half  million,  in  your  present '  500  provision  for  Income  tax,  leaving  been  put  to  profit  making 

Is  anomalous,  It  is  fortunate.  spite  of  an  increase  of  "000  tons  in  i  This  will  receive  the  ,  net  profits  of  $153,993.  Interest  from  through  the  purchase  of  aceeq) 

For  the  third  week  of  the  month  output,  .as  compared  with  Tanuarv  attention  of  your  directors  to  December  1,  1926,  to  .lune  30,  192i.  bing  arid  other  credits.  The  .si 

there  •was  an  increase  of  4,651  car-  there  was  an  increase  of  nearly  4  ’  ^bls  amount  can  be  reduced,  and  dividends  on  prior  preference!  these  hills  if  made  In  the  open 

loads,  to  which  result  the  east  con-  000  tons  in  evnorts  ind  p  ^r'"  bilc  at  the  same  time  taking  due  !  .stock  and  second  preference  stock  j  ket  would  .affect  the  money  mt 


regisrerea  a  necrease  01  1.1. j.j  ami  01  m.uuu  rons  In  refinery  stocks, 
the  west  an  increase  cf  1.397.  Tlie  tliougli  this  was  offset  by  an  increase 
net  result  was  a  gain  of  262.  if  the  same  amount  in  blister  cop- 

*  For  the  fir.st  two  months  of 

For  tbe  month  of  February,  the  the  year,  with  a  production  of  247,- 
summary  of  Canadian  trade,  a.s  is-  Oco  ton.s,  total  deliveries  were  "Se!- 
Bued  by  the  Department  of  .National  ^0'*  tons,  while  a  year  ago  produc- 


also  true  that  no  small  part  of  it  has 
"S  been  put  to  profit  making  uses 
through  the  purchase  of  accentance 
hills  and  other  credits.  The  .sale  of 
these  hills  if  made  In  the  open  mar- 
ket  would  .affect  the  money  market, 
30.  but  if  the  hills  were  .absorbed  by  the 
:  a  Federal  Reserve  hank,  rates  might 
or-  not  be  immediately  disturbed. 


US  by  the  trade.  i 

“.Attention  has  been  drawn  to  our 


!  ward  to  new  .account. 


Current  assets  in  the  consolidated  j  Kippen,  Newton  &  Co. 
dance  sheet  as  at  .November  30,  New  ExchanffC  Firm 

•27,  amounted  to  $826,977  as  against 

I"  HHc  D.  B.'Kippenr'of  Kippen  .t 


Manufacturers  of  High-Grade 


Re'venue.  ehows  a  favorable  balance  f'oo  '"'as  256,000  tons,  with  deliv-  f  ’  agsinst  .$.,.481,628  last  year.  Our 
of  $2,632,799,  as  compared  witli  a  of  236.000.  and  in  1926.  produc-  V'"  .  ^"1 

favorable  total  of  $3,826,953  in  h'cb-  tion  was  224.000  tons,  with  deliv-  ’•^'inction  of  over 

ruary  last  year.  Total  trade  for  the  cries  of  211,000.  Kvidcntly  the  cop-  i  ‘  i  ’  ^^^tingent  and  In  vest- 
month  under  review,  however,  show-  Per  situation  is  well  in  hand,  whiel,  -WIS.OOO. 

ed  a  suhstanllal  increase,  standing  ougurs  strongly  for  (he  maintenance  vpau* -r  this,  ve  h,a\e  at 

at  $174,497,593,  as  against  $153,240.-  “t  Present  prices.  account 


month  under  review,  however,  show-  Per  situation  is  wel 
ed  a  suhstanllal  increase,  standing  ougurs  strongly  for 
at  $174,497,593,  as  against  $153,240.-  Present  prices. 

261  In  F'ebruary,  1927.  For  the  ^  •" 

eleven  months  of  the  fiscal  year  i  ~  - - 

ended  -with  Februarj-,  excess  of  ex-  BuSineSS  Index 

ports  over  Imports  Is  shown  at  $132.-  _ _ 

803,761,  as  corrupared  with  $226,277,- 
071  In  tho  corrcsipondlng  period  of 
the  preceding  fiscal  year,  while  to¬ 
tal  trade  for  the  eleven  niouth  pe-  lamk  u-hits.  lan.  n,: 
rlod  amounted  to  $2,109,662,323,  as  ;'t','rp  ‘ 

compared  with  $2,066,827,727  i:i  the  'Mar.  a 
same  period  of  the  preceding  fiscal  I’'k  iron.  .lan.  . 
vpa>r  Slier],  .Tan, 

•'  liniploymenl.  I'el,. 

When  values  of  exports  in  I''eliril-  C-oninudity  I ’rices, 

ary  are  compared  witli  ihose  for  ' 

February  of  last  year,  agricultural  w*e''ek'"M;ir  *^1*7”. 
produces  are  shown  higher  by  < 'ntnnlative  .  . 

nearly  seven  nilllion.s,  -while  forest  FnrninBo — 
products  are  higher  by  three  mil-  *' Ma r.^u!'*’ " 
lions.  Among  the  imporls  for  thei<MM!.  nni.  .ran’, 
month,  when  I’omparcd  -witli  the  ' '  n  b.  gi-o.^.-,  wrei; 

month  of  last  year,  agricultural  pro-  rsZ  \oi  i 
ducts  are  .shown  higher  by  2',4  mil-  fo^  i-'rbrii.Try 

lions,  while  livestock  increased  l>y  iKpnri.s . ’ 

21i  millions,  and  Iron  and  .steel  by  j;''T"'iis . 

nearly  four  millions.  Mocil’'M.,rke«^  ’  ’ 

jy.  .■y  j*.  .’'Iiarc.<i  wccl;  Mar.  17 

_ _ •  _  *  J  *•  ,  ,  -'vor.  «eeU  Fell.  21. 


:ain.st  .$3.48i;628  last  yea'r.  Ou;  $,28,757  a's  ag'ainst  $40,828.  accounts 

of  ‘he  year  and  bills  receivable  to  .$353,138  os  Exchange. 

i(‘^'  f  •  ogainst  *$:H0.813  and  in-ycntorles  to  ,  j.usiness  will  be  known  as 

100.  Our  contingent  and  Invest-  .$335^,0-  against  $360,117.  Dixed,,,-.  Newton  &  Co.  members  of 

reserve  noiv  stands  at  $918,000,  '  assets,  including  lands,  buildings,  j  j,  ^  Kippen,  Kric  D. 


Knitted  Underwear,  Hosiery  and  Outerweai 


Mll.f.S  \l 

AIMS.  Ont.  nitANTKOi:'«.  »)nt.  lOMHlV.Oni. 


and.  in  addition  to  this,  we  h.ave  at 
thee  redit  of  profit  and  loss  account 


,  P.c.  or 
Increase  or 


"Roference  has  been  made  to  our 
.large  inventory.”  added  Mr.  Drynan. 
“In  former  years  large  quantities 
of  good.s  were  sold  and  shipped  far 
in  advance  of  buyers’  requirements. 
The  tcniieni’y  nowadays,  however,  is 


againsf  *?.jiu.8i.>.  ami  iiomuu.  Qj.  business  will  be  known  as 

$336. 23i  as  against  ••360,11 1 .  l  ixed  1  .Newton  &  Co.,  members  of 

assets,  including  lands,  buildings,  ,  j  j,  ^3  Kippen,  Kric  D. 

plant  and  equipment,  stoed  at  some-  Kippen  and  Frederick  G.  Newton, 
tim  .'rnHif  .  wliat  Icss.  $608,671  as  apposed  lo  The  firm  will  conduct  a  general 

’  k  $623,985.  Init  in  the  present  report  j  brokerage  biisiiies.;.  as  members  of 

there  was  set  .aside  $27,049  for  which  '  ti,(.  .Montreal  Stock  Kxchaiige  and 
no  cognizance  was  taken  in  the  pro-  '  y,ontreal  Curb  Market,  commencing 
vious  report.  i  Imsiuoss  as  from  tlic  bc.giniiing  of 


•w  vi  I'.rM'oiM).  Out. 


.\L:M0.M'K,  Out.  1  0.\  riC00:i,  Vub.  un.l  .SI'.  MY  VCIM  III'..  On 


General  Office: 

PARIS,  Ont. 


tien-e.T.ap  to  buy  for  inimcriiato  use  on) 


ST.-, .200  -;-2,22.(: 

10.'!. 227,600  -!-20.7 
c.-i.oiu;  .,  :>,r, 
81.20.-,  4-11.0 
lOO.S  .-,.1 


has  entailed  a  great  deal  of  extra  ^1""  ^  nn  n- 
otfice  labor  and  consequent  expense.  '“  '  ..Ifonn 
Our  invoices  tliis  pa.st  year  were  i ‘J"'_  ^  '.  ' 

O.OOrt  in  number  greater  than  thev  i  '  ■^D'-  ihere  i 
were  two  years  ago.  Also  this  rhange  , '’f^P'ort  of 


no  cognizance  was  taken  in  tbe  pro-  yfontreal  Curb  Market,  commencing 
vious  report.  i  imsiuoss  as  from  tiic  beginning  of 

Current  liabilities  include  $82,420  j  April, 
in  resjiect  of  accounts  jiayable  and  This  new  devoiopnicnt  will  not  ef- 
accrued  cluirgcs  and  $13. .'>00  provi-  feet  Kippen  iN  Company.  Incorpor- 
sion  for  income  tax.  a  total  of  $9,1.-  ated.  in  any  way.  who  will  continue 


"•  Selling  .Agents  to 

Wholesale  Trade: 

^yAkOIEJOHN  GORDON  &  SON, 
I.I.MITEM 

•TrrSjA  Toronto  &  Montreal 


920.  tiiesc  comparing  with  $205.0is  as  investment  IianUers.  underwriters 
and  $12,000  a  year  ago.  or  a  total  of  and  bond  dealer.^.  It  is  al.so  nnder- 
$•>17  018  Tbere  is  a  re.scrvc  in  the  .stood  that  llie.v  will  maintain,  as 


ivili  continue  MEN'NONITES  .MOVE  TO  B.C.  jin  the  di.'drict.  stated  tliat,  forty  fam- 
iindcrwriters  chiliwaek.-  Arrangenient.s  to  e.«- ;  Hies  now  residing  on  th”  prairies 
al.so  under-  t.'i.blish  a  .Mennonitc  colony  at  Yar- |  will  arrive  during  llie  .‘-pring.  The 
maintain,  as  row.  eight  miles  from  Chilliwack.  |  land  i.s  partly  cleared.  l)iit  con.'ider- 


ni-esent  renort  of  -816.228  for  unconi- |  formerly,  a  well  equipped  bond  trad-  h.ave  been  made  following  purchase  '  able  acreage  is  in  Imsli.  Fruit 


62.(27  —  .as 
627.:!'n;  .|-  3.3 


:!.674,(inil  -I-  ,"5,4 

i.8rs,;>;!6  i 

1.702,226  -t-  ,10 

2,:i21,0]l  ;t.;i 

8K,.66.>.126  -M2.S 
S6.OO6.s27  '  1 1 
2., -,.■,6.222 


in  the  trend  of  Imsines.s  will' require. !  P'<“^<‘  contracts  and  f >>ara'itees.  Of  mg  u 
as  time  goes  on,  the  enlarging  of  our  ‘he  Prior  preference  stork  tliere  nen  . 
wjirehonse.s.  particularly  '  those  at  has  been  i.ssiied  5..St)0  shares  of  the  __ 
strategic,  points,  to  enable  ns  to  give  i  "'/c  second  preference  cumnlative 
our  customers  a  prompt  service  .at  ^toek.  3.fio0  shares,  and  of  the  rom-  | 


ind  unlisted  securities  depart-  |  of  800  acres  of  farm  land  in  that  dis- 1  ing  wil  ho  one  of  llie  rhief  jigriciil- 

Irict.  One  of  their  leaders,  wlio  is  tura!  imr.'Uil.s  of  the  colony. 


In  American  Building! 


all  iicasons  of  the  year."  j 

FINANCE  MERO  ^ 
COAL  COMPANIES! 

Offer  Preferred  Stock  of  Nova' 
Scotia  Coal  Consoli¬ 
dation.  i 


Improving  trade  continues  to  find  ]  _  '  ~  ' _ -.1  cnrei  rrererreo  atocK  or  iNOva 

reflection  in  the  more  active  eniplov-  id  ,  t  Scotia  Coal  Consoli- 

ment  of  fanadian  banking  resonr- 1  I-^^cline  Is  Reported  :  dation 

ces.s  in  the  opinion  of  Greenshields  j  In  American  Building!  _  _ !_ 

&  €0.  The  Jaiinary  stalnient  of  the  i  _  !  ,  ,  .  ,  r,  .• 

chartered  hanks,  issued  in  tho  past!  xv.-i,-  _  Mtiminrb  deielopment  of  .Noia  ■ 

week,  .shows  eonfniercial  loans  with-  finiimn  h  ^  lioon^^v^  op- 1  coal  areas  has  he.  n  aceoni,mnied  in 

In  the  Dominion  at  1.090  niiilioiis.  or  r  lie  ve  .r  with  rl-.T  .  "■  j ^  extraordinary  in- 

fho  hi^hoKf  l«.vr.l  in  morn  ih-.n  fivo  LTl,  i  tlio  |  crea.sin^- vourly  ilonuind  Inr  this  pro- 


!  mon  nr>  par  value  stock.  40.000  shares  | 
I —these  three  itenm  being  c.arried  on 
I  the  ho'iks  at  $1,219,632. 

Tliere  is  a  eentingent  li.ability  of 
1  $56,570,  hill.s  receivable  under  dis¬ 
count.  Tho  .amount  required  to  h‘' 
set  aside  up  to  the  end  of  the  fiseal 
year  for  the  redemption  of  the  prior 
preferenee  stork  was  $11,369. 

New  Financial  Paper 

For  British  Columbia 


XalevKAcf  Sd  %awa../a  t  K  «  Pl,.^  t  .  t  U  li/  I  1 1  <  7  1  U  <1M  1 1  ^  VltMilrldtl  Uli  MILS  IH'O- 

Wmntlv  iHiiliJiiig:  indiirilry.  ro-'duct  in  Kastern  Canada  and  the 

part.  Normal  j  commereMl  lo.ins  ports  made  to  S.  IV.  Straus  &  To.,  ,rnited  States,  in  keeping  with  tho 
tend  to  contract  from  Decenilier  to  ooveriim  (tie  i -sn  inr...  r.r  ^  ,  •  ,  .  •  ,  ..  • 

Taniiarv  as  -I  result  of  arain  evnorls  .  .i  ■  ‘  building  '  gnieral  industrial  prosperity  iii 

.ianuar>  as  .i  lo.suiiot  grain  exports  pf,rniit.s  and  plans  filed  in  nearly  600  those  areas. 


and  liquidation  of  holiday  trade.  In|of  the  leading  l  ities  an-d  town.s  in  'i  he  (  anadiaii 
thepast  five  years  the  average  con-,  rll  .sections  of  the  conntr.v  do  not  ited  of  .Nova 
traction  in  this  item  the  banking  indicate  that  the  immediate  i.ro.spects  and'purposes  an 
statenients  ba.s  been  almut  2%  AL-eaii  be  viewed  with  great  satisfae-  mining  .areas  an 
though  the  inrrease  between  Deeeui-  tion.  The.m  plaees.  oiiGide  .New  priiicipallv  in  1 

her  192.. and  .lanuar.v,  1928.  amount- 1  York  rity.  reported  February  per-  vinee.s  and  part, 

ed  to  less  tli.an  IG.  .-in.!  increase  at  mils  and  plans  filed  amounting  to  land  Coiiiitv,  NS 
.all  m.ay  be  considered  signii, cant  of ,  jiPtj.ao.tni.  which  conip.a.res  with  :  able  options  and 
wldeftpread  activity  in  lmsinps.s.  $21  1,734,155  for  Fohniarv  1927.  a  loss  -md  Stratliedna 

In  a  geneiml  way  it  may  be  said]  of  9%.  :  ,-o 

that  the  hanking  situation  i.s  stead-  Owing  to  certain  pending  legisla- .  (-ompani-  Mining 
lly  becoming  more  normal.,^  Three]  lion  in  Albany  there  was  an  abnor-  ice  .Mining  areas 

'  niai  fi'!in.g  of  buiMlng  pia.n.s  in  New  on  the  control  of 

j  V Ol  k  (  ,  t,\  in  lehnia.ry,  the  tot.al  ited.  wliicli  is  at 

being  .$12.., 449, 92.3  while  for  last  Fob-  acreiicv  for  the 


'I'he  ('anadiaii  Coal  Comiinn.v.  l.iiii- 


£,  '  Vancouver. —  I’ronipted  by  flie  ac- 

‘  I  fivilv  in  mining  stocks  in  the  pro- 

wniea  m  ,,  financial  newspaper 

inary  in-  j,,,,,  exislenoe  under  the 

this  pro-  ;  j,f  ,pc  "Kinaiieial  News.’’  witli 

and  the  ,  y  Mitcliell.  as  editor,  .says 

with  1hO|ff,c  Vancouver  ITovince. 
erlty  iii  |  ^fijfchell.  w  lio  reeeii  ed  his 

early  joiirnalistie  trainiii.g  on  Tho 
ny.  Kim-  :  ji,.oviiiee.  lias  been  writing  on  fin- 
1  ohjeoLs  ]  niattors  in  Western  (  anad;i  ; 

the  coal  fj,,.  j;c-,.cral  years,  in  the  capacity  of 
iduslries  ,  fjj^.,,^pj,,l  d’ifor  on  one  of  the  city 
ne  Fro- ;  dailies,  and  has  the  advanta.ge  of  a 
I'umlior- }  p,.j,ctical  know  ledge  of  mining,  par- 
red  valu-j  ficpjarly  in  the  Rortland  Canal  area, 
le  Fiindy  |  where  he  was  resident  for  several 


Boston  Coal 


ye;irs.  j 

In  their  aiinouneenient  with  the  i 


Company  Mining  areas  and  the  .Tuhi- !  fi,.st  ipf<„o  the  piiblisher.s  give  as 
lee  .Mining  areas,  as  ■well  ns  aption.sl  tjjpir  reason  for  the  new  publication 


on  the  control  of  the  Coal  Sale.s  Lini-  o  conviction  that  an  ara  of  uiipre- 
ited,  wliirh  is  at  present  the  selling  cedented  expansion  is  under  way  in  ■ 
agency  for  the  output  of  all  the  western  Canada  with  opportunities 


ttlTT’T'FR  HF*  A  f  T'H  ‘-'■f'  ((bovo  mentioned  minc.s.  whose  cr-  for  profitalile  and  safe  investment 

MJg-J  1.  J.  J-iI\  n.ll«r\Lil.  tl  I  bon  u.vlis  w  ere  only  $81,810,414.  Thus  dors  far  exceed  the  present  .supply.  have  never  been  better. 

p  A  VC  recorded,  although  Tpe  Canadian  Coal  Company.  IJni-  ‘Tt  is  a  fact."  continues  the  state- 

r  A  I  5  <i  eon.- .doable  proportion  of  the  ifed.  has  a  capital  of  $1.iin0.090,  re-  jpenf.  "that  Western  Canada  has 

Men  have  found  that  it  pays  to  have  I  LiVual  c^nstniit^^^^^^  Ad'ding  /‘’•‘‘‘'.'‘J  a  veritable  happy  hunting 

automobiles  and  other  machines  regu-  York  Citv’s  fleuirps  to  tho^o  of  *  fhP  'i^V. ’  *  *'^^^^’’’**^**':  ‘‘'itikinsr  fund  f^round  Tor  sharpers  and  crooks  in 
larly  looked  after  by  an  expert.  Why  I  of  the  IW  u hich  Kverything  from 

no/do  ’as  much  for  your  body.>  Uv'  Straus  &  (’o  gh'os  a  t^al  for ?h's  '  Z  Z  common  savings  and  loan  certificates  to  gold 

™  ^  P'"'  '‘’’"c.  with  voting  notes  has  been  foisted  on  the  public. 

CHARLES  LAMBERT  rights.  The  conupany  will  own  the  Injuring  both  investors  and  legiti- 


Plus 

To  those  who  have  money  to  invest 

WE  RECOMMEND 

FIKST:  A  personal  visit  to  the  comer  of  Bar  and  Front  Streets,  Toronto,  the  site  of 

the  COMMERCE  &  TRANSPORTATION  BUILDING,  where  over  135  men  are 
actively  engaged  in  ereeting  one  of  the  most  modem,  fireproof  and  up-to-date 
office  and  store  buildings  in  the  Opinion  of  Canada,  equipped  with  every 
modem  convenience,  including  a  fireproof  ramp  garage  to  accommodate  over 
450  cars. 

SECOND:  visit  to  the  offices  of  G.  A.  Stimson  &  Co..  Limited,  300  Bay  Street.  Toronto. 

■where  full  information  can  be  obtained  regarding  an  investment  in  this  build¬ 
ing  to  yield  an  assured  income  of  7Ci:  phis  a  bonus  of  romnon,  ownership 
shares,  which  entitles  the  owner  to  a  vote  in  the  management  and  a  share  In 
the  profits  for  all  time  to  come. 

Complete  information  will  be  sent  by  mail  to 
those  who  cannot  call  personally. 

6.A.STIM80N  &E). 

UMITCD  _  ^  CST.  1683 

The  Oldest 

Bond  House  in  Canada 

300  Bay  Street,  Toronto. 

IF  YOU  CANNOT  CALL,  MAIL  THIS  COLTON* 


A  T  'T’tl  C'T'lT'Tkf  '  I‘ '^st  year,  a  properties  upon  completion  of  fhi.*’  mate  investment  brokers.  If  the 

Ul-lll-*  ‘ financing.  ^  l-'^nancial  News  can  serve  the  We.st 

ciiTTir  3ni  RXCHANGR BLDG  ‘  ...  *  .  h.  ^  pro-coiisc-lidatioii  oftci  iiig  of  by  advancing  leiiable  information 

ion  iAMF«  <5T  MffVTiiFAi  i  Unancinl  Tinips  reaches  n  preferred  stork  is  currently  being  of  Mc.stcru  progress  and  in  expos- 

XSO  SI.  JA.MM  Ipinsjj  of  people  who  are  Interested  |  made  at  a  price  of  $25  tp.arl  with  ing  obviously  fraudulent  and  flimsy 

and  able  t.'.»  buy  inrestnient  securl- 1  bonus  of  6  rommon  shares  for  each  pospositions.  it  will  justify  its  cx- 

iSSSSSSSSSSSSSISSSSSm '  ‘  5  shares  of  preferred.  istcnce." 


EUITE  301 .  INSURANCE  EXCHANGE  BLDG 

190  ST.  JAMES  ST.,  MONTREAL 


BRANCH  OFFICES; 

Ottawa  Electric  Building, 
Ottawa.  Ontario. 


Merchants  Exchange  Bldg., 
I'ancouver,  B.C. 


G.  A.  Stimson  &  Co..  Limited, 

300  Bay  Street.  Toronto. 

Please  iend  full  particular*  of  a  1%  Investment  in  the  Commerce  A; 
Transportation  Building  to 


. 

Times.  Mnr. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  23,  1928. 


LYALL  CO.  MAY 
BENEFIT  FROM 
BIG  CONTRACTS 

Possibility  of  Work  On  Another 
Large  Power  Develop¬ 
ment  I 

PROFITS  RUNNING  AHEAD 

.''ovrral  con.'-truclive  <lcvolopmr:us 
luvrlorstcwl  ta  be  pending  arc  i^aifl  to 
have  been  important  factor.'A  iu  ilie 
recent  t^lrengtb  in  I.vall  ttock  on  the  ! 
loc.'iil  market.  liarninss  for  the  | 
pref-ent  fi.-'Cal  jear.  wliicb  ends  on  1 
.Mareli  ;>!.  are,  expeded  to  compare  j 
fiKNorable  n  H.h  those  of  tJie  precioa.s  | 
twelve  moath.s  period,  v  hen  weat.Iior  j 
von'ditinni.s  bad  ndver.soly  jiffected  I 
pperat.iona  on  the  Welland  Ciinal 
M  ork . 

In  addition,  the  outlook  for  the 
i  coming  sea.son  bti.^-  I'oen  snl'stan- 
tiadly  improved.  'I'lie  big  cimtract 
nirdertaken  in  connection  iiith  the 
Jlcck  Klver  ro'ner  development 
.'•hoaild  ndd  materially  to  net  profiLs. 
In  this  connection,  t.ho  leimrt  is 
heard  that  the  'vork  htu.  been  sublet 
on  advanttigeon.s  •terms  for  the  com¬ 
pany. 

Hig  .Haiiiloha  roiitrael. 


Lcadinnr  Fitrure  In 

Cicar  Company  Deal.  * 


Good  Progress  is  Being  Made  on  '  notices,  etc.  |  '  dividend  notices,  etc. 

Commerce  &  Transportation  BWg.  QUINTE  AND  TRENT  VALLEY  The  Bell  Teleplione  Company 
. .  ....  .  POWER  COMPANY,  LIMITED'  Of  Canada 


\pHI  id;:'*,  piliiirrliolilrr**  o 

riM'orAl  20. 

n.T  oi'dler  of  tlir  Bofirfl. 

iUKS.  I'..  niinTi;\. 

Serretnry. 

Montmil.  lixirrii  ITi.  |D‘-S. 


i  Toronto  fliircau  'Ibr  Ptnanclal  Tlmrn^  Tlio  oxtorior  of  Hh'  CumniP'n’r  anil  _  _  * 

I  'loronto.  —  Satisfaotorj'  headway  Tran-sporlation  Mnilding  will  he  fin- 1  snTirr~ Oh~nrvinr\-n 

i.-*  being  made  in  construction  of  the  ished  in  Canadian  lirict  and  vitrified  ,  .  '  ,  ,  ,,  , 

CommoPce  and  Transportation  Build-  stone,  inslea/l  of  American  brick  N*  J,", 

•  ing  I.t'd,  which  is  erecting  a  large,  a.iid  terra  eotta.  a.-  (-..lied  for  in  the  rmi.  for  ihr  <iiinrtrr  n*.!- 

i  ten  story  office  Imilding  which  oe.eu-  original  speeifie.itions  Thi.s  i;,  in  Inn  >Jnrrii  ;t(,  102.S.  Iuim  i>orn  «ip- 
i  pies  a  212  foot  frontage  on  Tiay  Street  aeeorda.nee  wii.h  the  iiolicy  of  the  1  «',.,„pl,"nv  *  n.n/nbtr 

jand  1, It)  foot  frontage  on  T'roivt  Street,  financiers  to  use  1  atiadia.n  m. ilerial.<  \pHi  (•.«,  ingv.  sinirriintiirro  «f 
I  in  roronlo.  tlironghont  the  hiiilding  Conside.r-  rrroru  Mnrrii  go.  ii>2k, 

IVtore  than  120  men  .are  cniplnyeil  able  saving  i.s  in^ohed  the  adop  n.  oi-urr  of  tiio  no.^ru, 

ton  the  strneture.  Car  .swell  Construe-  flon  of  this  iKt'.icy,  without  ;tuy  sa  tins.  it.  iiiTTiiv, 

tloti  Cottiptiny  are  the  contractors  erifice  i:>  the  uua'ity  of  materia'  ,  .  ,  ,  Sorrotnry. 

and  N.  .\rtn.strong  the  architects.  To  eomitleie  the  .- 'rucMire,  .■  c;  :  Montrcii  ■  >  ...  -s. 

I  The  foundtilintis  of  the  building  are  sintelinn  loan  of  ;fS  ■u 'V'C.  ha.-  beet  _  _  1  •  j 

i  all  in  and  the  forms  erected  and  most  tirriingo’!  for  wliicl.  iddilion  Prnvinri:ii  P mAT  limirPn 

kif  the  eonerete  for  the  ground  floor  lolher  financing  a're.al.v  arratire,;  h.v  '  lUVIFIwIOl  I  ujiul  kllilliUU 

,  has  been  poured.  The  fonn.s  are  now  ! fl.  A.  Stimson  &  Comp.in^  1-td  -  I 

I  being  erected  for  the  second  floor  |  l>e  siil  'dent  to  gii.-ii.iitte-.  Cio  t.tm  ;  Xoiier  is  Vc-reby  given  tliat  l{e,r- 
and  it  is  e.stiniatfvl  l.hat  the  second  pletio:,  of  the  btiiblia  iular  tpc! ’■•.c'-iy  lilvldemi  of  C’/f  on 

'  floor  will  be  completed  by  the  middle  t>ito  iu.r.oi  tanU  le.i  .ii'  !•>  ibc  i  p,.,.r, stni  k  has  I'C' n  deebired 
of  .April.  groiin.'l  floor.  Howi‘  1  i.rarb.  has  j,,  t  -.l.  I’.vfKt;  1 .1  \! ni': ft. 

I  Owing  to  the  favorable  weather  agreed  to  finish  .it  own  '-vpeiise  payable  April  2nd  1't2.x,  to  Share- 
!  that  has  prevailed,  work  has  pro-  that  part  of  riit  itte-  io-  I'n  tmild  1,0;, |,  •  ,  .  -i  .  •  :  close  of  htts- 

vcro-ssed  in  advance  of  scnedule  tind  inc  to  Vi.'  occipied  h>  t'le  i  Incss  .March  lath.  i:i2S, 

lall  indications  point  to  the  building  for  litis  .•■ork  have  a' bee.,  jtre- j  o-ir-owdi  \\  s:  BMUH'K  ' 

being  eompleled  and  ready  for  <K’en- I  pare-!  :,..d  work  v.  •’  ■b.ib:'  e.'Cii-  :  '  '  ■  -  •  ■  j..^. 

Ipat.ion  before  ,\oNembee  Isl  next.  |  tnence  abou'  ihc  midc  i  of  .Aprii  ' 

nerm.s.n  Simon.  Chiirman  of  the  |  "  h'*’’’  *1’*' I'-'f' ’  The  Comim  ttt;.'  i  .a'i.-fm:  - '.T.'— 'I - - — ' 

Board  of  the  newly  organized  rnhlie  ‘'t’iil-i'iH'.'.  The  ereeiioii  ;tnd  <'ompU- '  I'cailrlitig  wi':  b'-ie  ..  rentaii.r  ot-ea  <>'  j  ^UNDER  THE  MANAGEiviaNT  O? 


of  Canada 

.Aoircri  OF  T)1vii)i;mi. 


<1  of  one  'mol  fhree-qiinrfsr.  A  Dividend  Of  tWO  per  cent.  (2%) 
i.  for  ihp  .iiinri.r  siMi-  has  been  declared  payable  on  the 

".ml:,,  •■".he "  'rH.-'r.wr.t.'KiV”"’  ''r’lil.  028.  to  .shareholdens  of! 

of  «<.mo„nv.  n.s.-nMw  reeord  at  the  close  of  bu.sines.s  on 

Kt,  <o  pi|ii»rriioMrr«  of  Hip  ^rirci  Mnrcli.  IP2S.  ■ 


d®?5— - — 

iiiijiit^  jBomtnton 
pip'  textile  Co. 

I  CimitcO 

I  Antics  of  Pre/errsd  Stock  Dividend  I 


AV.  H.  BLACIC, 
Secretary-Treasurer. 
Mnnireal.  22ttd  Cebniary,  1028. 


Provincial  Paper  Limited  C3n3iiianPacificliailwayCoiiipao)i! 


TEXTILE  COMPANY  Limited  h*, 
Sren  declared  for  the  quarter  endlna 
March  31,t,  1928.  payable  April 

Kith,  to  •hareholder,  of  remrd  MarA 
.list. 

By  order  of  the  Board, 

JAS.  H.  WEB% 

Serretarv-Treaiurer. 
Montreal,  February  15th,  1928. 


i  .Not  let 
[ular  tJic 
rreforit 
hi  iMi’C' 


h-'reby  given  that  Ite.r- 
i-Iy  I  111  blend  of  C’/  k  on 
inei,  |,p,  n  deebired 

1  M  I’.Vt'Kt;  i.IMtTl'T). 


leiise  payalde  .April  2nd  102.'<,  to  Share-  Itire.i 


.March  iriili.  1028, 

'Signed;  \V.  .S',  B.AH1!1:K 

Seeri't:,  ry 


Corporation  of  H.  .Simon 
I.imited 

Born  in  fUunilton.  Out.. 


tion  of  the  tniildiiLg  by  the  eontr.i.r-  gi  oiit  1;:.'.  (aiu 
tors  hits  been  giiara.nterd  under  hon  ;  space.  \ 
liy  Tnited  States  l-'idelity  and  C,.ia’-  ,ib's  building 


nth,  IST.h.  Mr.  Simon  ha.s  had  an  wtiWc  Company.  The  biuldln-  w  I'  '  lerior  rtf  tb. 
active  career  in  the  cigar  niantifae-  managed  and  operated  by  Uoi>f  ■  !  .story  and  ! 


e;  o'  iil'fif 
'  nttaelifl  to 

itying  the  in- 
wi!!  be  a  .s1\ 
lid  suli-ba.se- 
’  of  12*1  auto 


t  UNDER  THE.  MANAGBIvIBh 
PmvER  (kOltPORATION  or  ( 


[vIENT  O? 


fvall  is  a’so  expected  to  'benefit  t-^rtiig  industry.  Starting  to  work  at  M-'‘T  on*'  f'l'  •P''  most  experioM.  a  iineii'  ga.-age  fur  .-torag,’  of  l.h  mih’ 
>m  the  hea'vv  constmefion  pro-  six-teen  for  his  father,  the  i'f’it'-t.v  operators  in  the  British  Km-  mobile-^,  wli.eh  wil.  oontain  an  area 

r«lilr.',;rrie,roTf»  i-‘>»  "f  'he  ;  Pin-.  I«!  3S.«;  f.ct  o,  Coo:- 


from  the  heaw  constmefion  pro-  m  six, ecu  lor  n,s  lamcr.  me 

grams  being  c  arried  out  in  different  .Air.  Henry  Simon,  founder  of  the 
parts  of  tiie  country.  One  of  the  Company  .ho  has  served  in  every  de- 
largest  of  these,  the  Seven  Su'-lcrs  Partment  of  the  busine.ss.  .Mr.  Simon 


I'alls  power  site  iu  Manitoha,  will  be  Aloufreal  in  P02  when  the  Frtsidscfnsdsnf  A 

proceeded  with  when  the  question  of  hiislncs.s  was  moved  hc.e.  .Aftei  two  JOU%iatf\g  On  M1WjeSVT}f\en.l  ^\CCOUnt 

whether  it  will  be  operated  by  the  at  the  factory  in  Alontreal  he  iiv  p.  r.  iiiuiui 


Ilvdro  or  hv  Winnipeg  Kleetric  Com-  yepresented  the  tirm  m  the  \'  esf.  In 
piiiiv  is  settled.  It  i.s  generally  he-  1''1;  wa.s  elect od  I'reside.nt  which 
lievod  the  oloetric  company's  claim  imsitlon  he  has  held  until  the  present 
will  be  granted,  in  which  event  Lyall  <imc. 
would  be  favored  as  most  likely  to 

obtain  the  construction  contract,  as  FFnDfTADV  C  A  Y  CC 
the  Ne.sbltt-Thonumi  ratcre.sts,  who 
control  tiic  Ttack  TTiver  Power  tom-  , 

pany.  are  also  at  the  he.id  of  M  inni-  j  IID  1  *)  DCD  f’lTllIT 

peg  Tdleetric  and  its  .suhstdiary,  Ma- I  y|'  I  Ell  LEll  1 

nitoba  Power  Company.  ^ 

From  the  market  standpoint  of  the  ^  ,  . .  ^ 

FitovU,  fl-Ti  lulcrcst.iTifj  report  is  to  tho  L-iic  Insursncc  in  CrdnsoA  Con- 

effec-t  that  the  local  group  who  Imd  tinuEs  Wide  Expaii- 

bccu  active,  in  the  advance  of  the  pa.-t  . 

veur  In  AViiyagamack  have  turncl 
iheir  attention  to  I,ya;il.  with  a  view 

of  improving  the  market  position  of  .\  total  cd'  ■81t>,2do,iioo  or  ordin.iry  j 
The  issue.  life  insurauee  was  purcha.'-ed  iu  Cnn- 


Hy  P.  r.  llllMUl 

\  irc-I’rrsliJont.  llrilsrr,  Stuart  A  t/o. 

6.  Pay  For  The  Marketability  You  Need — But  No  More. 

Two  business  men  wauled  to  in- j  The  problem  's  to  secure  all  of  the 
1  ve.i-t  $50.ii"0  each.  One  vvas  advis-  niarkctahilify  required  in  a  given 
[  cd  toe.  invest  in  highly  marketable  ca.se.  and  no  more,  for  luarketabllify 
’  .seciirilie^',  with  a  >ield  that  was  low.  costs  the  investor  money,  and  other 
I  in  accord  with  this  degrea  of  market-  |  things  being  equal,  is  paid  for  by  de- 
!  ability.  The  other  vva.s  advised  hy  t  crea.sed  ineomj  reinrn  on  the  iiivest- 
‘  the  same  salesman  to  buy  seeiirities  !  uient.  Ohviousl.i.  therefore,  it  i.s  j 
,  of  an  e.xeellent  eharaefer,  giving  a  ;  good  inve.sting  sense  to  take  advan  ’ 
:  much  higher  yield,  but  lacking  in  i  tage  of  a  higher  reiiirn  w  hen  le.^s 
^  the  highest  degree  of  mark-.Uahllity. ,  marketability  is  needed. 


AVhy  was  there  so  much  variance  i 
in  t.he.so  recommendations  ?  ' 


How-  closely  this  niatler  of  market-  ■  |,ir.  i-ai> 
•bility  is  related  to  the  individual  in- !  ‘iik.s  on 


Canada  Northern  Power 

Corporation,  Limited 

Pr^ferr^d  Ditidend  So.  I  T 

N’OTICB  Hereby  fiiven  that  a 
Divi<1en»l  of  being  at  the 

rate  of  7*^  per  arnum'  has  been 
decUred  on  the  7%  CumuUtive  Pre¬ 
ferred  Stock  of  CANADA  NOR 
THERN  power  CORPORATION 
LIMITED  for  the  quarter  endinc 
March  tOjR,  payable  April  16th. 

1Q28.  to  shareholders  of  record  at  the 
close  of  busincM  March  31st,  1928- 
By  order  of  the  Board. 

L.  C  HASKELL  Secretary. 
Fehruory  24th.  1518. 


Tf*  Ihr  f'ommon  SIoa'L  hharrholtlrrs  of 

CHARLES  CURD  &  CO., 
LIMITED. 

You*’  I'irvMtory  ha\e  decideil  tr>  offer  1*1 
the  I’oiniiioTi  StocK*  SliH rchnUlcfft  of 

t‘o..  LltuitY'd  I  h'TcijiJi  ftor  i  ftllctl  th*' 
•'(■•Mnp.'iriy  ")  ».f  ppeonj  o:i  llio  flpht  flay  of 

.Ipril,  the  to  MilKicribo  fot 

“♦Hi'J.'l  bh;4r''ci  "iiJH.Mjf  p.n r  a-hIud  of  uni- 
;-U' -I  l■•rnl^lon  cHpilal  BinrU  of  fim  i 'fniipa»i:- 
l>if*  raf>i  afcorflloi:  I**  tUdr  rf.^jH'cthe  hoLl 


>0'ITt  i:  TO  SIIAYU;ilOfTIKRS.  ; 

I'lio  l‘’oi  ty-so\  rnt  h  .Niiniial  t  joncral  ' 
Mf'ofincf  ».f  tiio  Sl»at‘<'Iioldor,‘«  of  tl>i« 
t’oMipTinv  for  llio  r|f'Cti«>n  r«f  I »lroot 
io  talvo  ilio  pbiiT.--;  Ilf  fljo  rotiriiijr 
Miri'i'tot  s  niitj  i'mp  tlio  traiK«u<'tion  f>f  , 

bil.'-ilir.ss  ;rotior;j)Iy.  avIII  hr  bf»ld  oji 

W'v  <Inosd;i \ .  ilir  .worond  day  of  Mn.vi 
?i  (  tiif'  piitirlpnl  office  »*f  tbo 
Con>l>Jin>.  ai  M(Aiitro;jl,  at  Tuclyo* 
tt'rl'M'k  noon.  j 

Tlio  ("MfntnoiT  5Jtocl<  Tr.'i Tififr r  Honks 
will  lio  riosed  in  Montreal.  New  Y'ork  j 
.'iinl  London  at  15  pm.  foi  Tiiov-day.  iho. 
tliini  ilny  nf  April.  Tho  I *i  rforopor  , 

St.M-lx  fimolx.M  \A'ili  hr  rlu^rd  In  I.oridon  I 

,'it  liir  .'jomr  time.  | 

\ll  hooix?;  will  he  rr-openrd  on  i 
Tlmr.^dax.  the  third  dnv  of  Ma>.  j 

|5y  (iidrr  of  tho  Board.  j 

i:RN ABKXA XDHR. 

Secretary.  ! 

Montreal.  Marrli  I2th.  1828.  ' 


mw 


Jiomtnton 
textile  Co. 


Sotic*  »/  Common  Stock  Dividend 
A  DIVIDEND  of  One  Dollar  and 
Twenty-Five  Cents  ($1.25)  per 
iloje  on  the  Common  Stock  of  DOM¬ 
INION  TEXTILE  COMPANY  Limi¬ 
ted  has  been  declared  for  the  quarter 
rndina  March  31st,  1928,  payable 
2nd  April,  to  shareholders  of  record 
March  15th. 

By  order  of  the  Board, 

JAS.  H.  WEBS. 

Eecrrtarv-T  reasurer. 
'"rnireal.  Eebrusrv  15th,  1028 


WESTERN  GROCERS  LTD. 

>0TirF  OF  OTTmEMT. 

A  rlivideml  of  one  and  threc-quar- 


To  th|.  Iliilders  of  the 
TWK.VTV-VE.XIt  LENRRAL  XlOnTGAGE 
GOLD  BONUS.  Series  ",5".  of 

The  Spanish  River  Pulp  and 
Paper  Mills,  Limited 


ten;  per  cent.  (l-TiC'c)  on  the  Now.  secured  h.r  Deed  of  Trust  and  Alortraks 
rreterenef)  Stock  of  Western  Gi  oeer.sj  'latril  March  l*t.  192l.  made  hetn-een  The 

I/Imited  has  been  deelarerl  for  thrt  •Over  Fulp  and  I>.vper  Mills.  I.lm. 

lumiieo  lias  Keen  (leciarea  lor  mu  Montreal  Tnjri 

rjiJHriri  nidiucr  Marcil  oJ?t.  ( ompuDj  Tm^tor,  of  thp  Sorond  Part: 

puvahle  .April  Ikth.  11128.  Io  share-'  loticl  is  HBKEnv  (imln  that  Th 
IlohJei'S  of  recfJKl  March  .Ust,  11128.  Spanish  Khcr  Pulp  anti  Paper  Mills.  Limit 

i  c'.  "ill.  I"  accordance  nlili  the  pi-ovislor 
Ii.'  order  of  tnc  Ho<irn.  j  ^f  l*i?cd  of  Trimt  and  Moricsiti*  JiboA 


quarler  enrliug  March  ."Isl.  1028 
pa.vable  .April  Ikth.  11128.  Io  share- 
IiohJei's  of  recfjKl  March  .Ust,  11128. 
By  oriler  of  the  Boarri. 

W.  r.  BIT.KA’, 
I’resldcnt. 

Winnipeg,  .^t^l•ell  l.llh,  1028. 


Issues  Sold 


.A  total  t>f  ■8(0.21111,1100  or  ortlin.iry 
I  life  injjuram  c  vva.s  purcha-'-ed  iu  (  nn- 
jadii  dn.ring  the  month  of  I'ebniary — 
a  guiu  of  120c  over  sales  last  I'eli- 
I  ruary.  'I'he  fact  that  S0''c  of  eon- 


Beeati.sc  a  study  of  the  situation  vestor'.s  particular  need.s  i.s  illus- 
bhovved  it  was  adi'.^able.  The  flr.st  trated  hy  tjie  fact  that  even  insiii- 

man  was  in  a  business  that  was  j  ance.  has  an  effect  on  it. 

subject  to  wide  fluctiialioa-  on-e  time  i  If  an  investor  is  well  protected 

it  paid  big  profits,  and  a  short  time  i  through  in.siirance  against  eontin- 


!  above  .gain  indicate. 


.tan, — i"ity  of  Cranbrook.  B.<'..  -87.- 
('15. 00;  50f',  10  ins.,  purchaser  un¬ 
known. 


tnbuting  companies  Share  in  the  I  aff-r  i‘  I'ould  he  at  a  low  ebb.  This  |  geneics.  both  rlurin.g  life  and  at 
above  gain  indicates  general  pros-  nm"  needed  to  have  his  tunds  in  i  death,  marketability  becomes  Ics.-; 
perify.  'fheso  figures  are  furnishe<l  highly  marketable  securities  so  that!  imponant  than  it  would  otherwise 
h.v  the  Life  Insurance  Sale.-  Koseareh  '  Le  (  ould  convert  them  to  cash  on  a  ;  bo.  .,’or  instance,  the  wealthy  elderly 
ihirean  .■■'nd  represent  the  experience  moment's  notice,  should  lie  ne-rd  the Mjjvo.stor  knowin.g  that  his  estate  will 


tlial  his  estate  will  pnni,ii  i 
ii-i  hp;i\  v  in-  S'kfl  i 


•*_cn  L-  A:  companir>  having:  in  forro  of  funds  ior  his  luisincss.  Tf  xvus  dp- .  at  his  dputh  ho  suhj<'f*t  to  hpa\y  in- 

*  ^ t'oV  ■  V  .  flic  tot.'ii  lo?a.l  respr>  0  ordin  iry  life  !  fidedly  ocouomicijl  for  liini  to  pay  horitauro  taxes  must  make  ]»rovisioii 

,imes.  ,,  ,  'insurance  outstanding  iu  the  Iiomin- j  the  extra  cost  of  this  marketability,  j  to  meet  them  in  order  to  avoid  a 

i.,  "  Cl  ir- CO- Oii’  ion  of  l  anarla.  The  second  man  was  Hie  exeeii- j  torced  .sale  of  sonm  of  his  non-liqiiid 


.■•11.02102.  tloL  11  ims.:  ■8l."o7'.tlo,7.<i(i, 
20  j  rs.  scr. ;  .\.  K.  Ames  Al  i  o..  I 
t.td  ,  1'1".  cost  basis  t..‘01.  ; 

liar.  i:j--To"ii  of  Tord  (  in.  Out.,' 
-l.2S>i.so.  y,.  in-.:  2i;8.77ii..')1 , 

I"  ins;:  28.277.75.  y^,  15  ins.;  21.-: 
188.01.  y,..  2’ii  in.-.;  Harris,  Mackeeu  ' 
A  •  0..  l'S..5G2.  cost  basis  5.27''L 

Mar.  M — L'ity  of  Oshawa.  Out  .  | 
15. 171.112.  to  ins.;  256.607  82.  I 

41.,-;..  J',  ins  ;  40.(1(111. oO.  -I’-'T.  2'1  j 

ills.;  17.'ioii.iiii.  15  in:.;  Wood.' 

trimdy  &  I  o  ,  T.id  .  27.65,  cosi  basis 
■1.87';;-'. 

— Canada  G.'Psum  A  Alabastiuc. 
Ltd-.  2.500,000.(10,  5L.',,  20  yrs.;  | 


The  monthly  gain  is  well  di.stribnt-  1  live  of  a  large  corporation. 


This  is  often  dom  by  lak- 1 


iliK.s  oil  thn*  iJhI''.  Jit  it  jirifc  ttf  t^rArntA 
f1v»ll;iri4  |t«r  ;hari‘,  pn.'ahli'  in  r«.«h. 

aaUIj  thf  <.f  sui-Ii  riclif  fti 

M’bf<orll*r.  Mjirr.Lnt.s  rv  UiA'nriiis  piirb  rlclrn 
to  juibsrribi'  aaUI  I»o  fnailrU  to  eharobY'ibl 
♦  lai  a.**  fOoiT  a;  ])i;i»-llriihb'  after  th-'  fir.st 
day  of  .April.  IP2R.  anil  sni-'h  rlichta  to  niib 
jiv'rib*'  fliall  bto  4  \''rHij5od  011  i'V  b.'fnrf  Ar»ril 
5i«Mh.  at  tin*  offirr  of  Tbo  Montr»8l 

Ti  iibt  t'onipati.A  ,  in  tbo  C’ity  of  Montreal 
In  ai'oordanoc  xa  UI)  tbr  tf  rin.^  and  pnn  iaion.'^ 
{54't  ftirtb  in  sijib  AAarFJUitj^.  If  not  st> 
♦MT-'isrd.  or  if  MJfh  rxfroiH4‘  b-.'  pot  j»*-rom- 
pnnb'd  by  payment  t»f  the  pur-'hoso  iirji’o  of 
till-  ^lla  re5.  Ftjrh  rights  to  sut^soi-ibr  .'iball 
triininnt''  cmi  tbr*  .'ihfh  day  of  April,  It*2^. 

Jfy  Order  cf  tli”  Tk'ard  of  r.drortnrs. 

am;\anpijk  jfeA.  MunritY', 

t<ecr(  ta  ry*Tr(  asurei . 


THE  KING  EDWARD 
HOTEL  CO.,  Limited 

AOTKi: 

.A  dixidend  of  $1.50  per  fhare  for 
period  eiidinp:  .M;ii<di  olst,  incS  (at 
tho  rate  of  $thno  pop  annum),  has 
boon  dcolarod  on  tho  ('oninion  Stork 
of  the  Coinpany,  payable  April  2ml 
to  sharoboldcrp  of  record  at  tho 
rlnsf'  of  Juisinctis  on  t.bo  twenty- 
fourth  day  of  March.  1028. 

By  Order,  V.  H.  McDOUrf AI.L,  I 
Secretary.  ■ 


;  mentioned,  redeem  on  the  first  day  of  Mnv 
at  tho  offlea  of  the  Tnii*toe.  Montrea 
TtiJst  Company,  fit  Street,  in  the  CMt.' 

:  of  Toronto.  Canada,  all  the  Tvienty-Yea 
Ct  nerHl  YPntgago  Gold  Pond.'?.  Series  “A  ' 

J  sceijred  under  said  Peed  of  Tiust  and  Mort 
pejfe  and  now  outstanding,  by  payment  !< 
llio  Holders  thereof,  upon  pre.«entatlon  and 
.«iirr''nder  of  their  respeefi\o  bonds,  of  th- 
prlncfpjjl  amount,  thereof  vith  a  premium 
of  8Ix  (fi)  per  centum  thereon  and  interest 
;  arrmed  to  said  date  of  redemption. 

'  Holders  of  said  Bonds  are  hereby  re 
qulred  to  present  their  Bonds  with  ail  un 
I  matured  coupons.  Including  coupon  numbei 
'  13.  duo  May  1st,  192®.  attached  thereto.  a< 
the  office  of  said  Trustee  in  Toronto  for 
redemption  on  said  Ist  day  of  May.  J.^28, 
after  which  said  date  Intcreat  on  the  bond? 

I  will  erase  lo  accrue. 

'  Dated  at  Toronto  tha  twenty-second  dn> 
of  I'cbruary,  A.r.  192®. 

i  THE  .srAM.sM  RivEK  m.r  .vm' 

j  P.VrEK  MILI-S.  LlMITEt', 

I  By  C.  H.  MEAH. 

j  Pr^sidenl 

J.  O.  GICSON. 

S.rreta  r> . 


Ing  out  life  itisur.inec. 

Tf  the  investor  ha.s  made  no  .sijeh 


ily  marketable  bend.'- 


Tioyal  .''cc.  (  orp..  off.  at  0i.5('..  y'*^  :«hilc  .New  Tlrun.swiek  and  Saskat- 
e  ’lTr.  I  chewa.n  inei'cascd  G8?t  iuid  3*i''(  re- 

-  Vork  Street  Buildings,  I-td  .  : 

265,1100. 0'l.  y,  ,  1.)  yrs;  IT-  .A.  Daly  &  j  for  the  twelve  months 

<  o..  off.  at  or*,  yld.  ijiist  ended  amount-s  lo  .m  increase 

-  -Drumheller  •.  onsolidated  i  ol-Ip,f  over  the  precejLinc  iwelvc 

Jierie.=.  Ltd..  .5'"i.M"."-'.  7L ,  15  yrs.:  t;a.oka,te.hcwan  fhow.-.  a 

&  liiylor.  Ltu  ,  off-  at  lo^is  for  thir.  prnrM  hut 

l'in,  yld.  79r.  rji-p  tinted  in  a'l  ihe  other  7.-nvinees. 

^  c^uehee.  and  .Mberfa  lead  with  iHj 

T  Fatnn  Cnmnanv  inerea,ses  while  Ontario.  New  Bnins- 
/.  CtOlOn  \^Ompan^  Pnn.  c  Udward  I. 'and  re- 


:  ed  thrpij,gh(0Ut  the  tiominion  all  ]>rfvv-  .^^d.iidu  was  to  be  invested  periuan-  Ing  out  life  itisuraiiee.  i 

Muec.-.  i  h.aring  the  country  s  gatn.  intly  for  the  income  it  vvoiibi  bring,  i  Tf  the  investor  ha.s  made  no  such 
I  Substantia!  increases  .are  recorded  .  jiinre  vvas  no  necessity  for  him  to '  provision,  liis  bond  account  should^ 
;  ranging  from  S'":  in  Sa-'hotc-hewan  i  any  degree  of  income  forjrontain  a  sufficient  amount  of  read-' 

!  and  ilanitoha  to  ;:k  in  Newfoundland,  jijp  pa '.-ce  of  ready  liquidity.  !  ily  marketable  bonds  to  uieet  th  • 

Prince  lylward  I.-land  gainc  i  27''.-.  The  matter  of  marketability  i.s  one  j  contingenev ;  if  he  has,  lii.s  bond  ac- 

.  over  la.-'t  I  cbruarv.  d.ccidcd  by  each  investor's  nec(d.«.  '  count  mav  be  less  mar'.vetable. 

I  Montreal  !  euijs,  _ _ j 

I  I'or  the  first  i.w<j  months  of  1128.  A  m  /•  C  m.m.1  _  _A 

'  pro-jnetion  hows  a  21L  gain  over  /\  t^lan  tor  oettleTnent  or  \ 

the  pi27  record.  .Ml  prijviucc,'  sharr-  E  ,  ••  I  II/'  f-fc  1* 

this  inerr.  e  shoving  ib  tan  Hal  inter  00110001  War  Uebts 

I  gain.'.  N>  .vtoundland  gained  ■•'jf-r  _ _ 

iover  the  fir-t  two  months  la.'t  year,  |  '  .V',.  "moi  i  ton.  rii  ‘’r> 


The  matter  of  marketability  is  one|  contlngenev;  if  he  has,  his  bond  ac- 
d.rcidcd  by  each  investor's  necrl.s.  count  mav  be  less  mar'.vetabh'. 

A  Plan  for  Settlement  of  I 

International  War  Debts 

r..»  HAROI.D  G.  MOI  HON.  I'M.  I>.  I 

Iiiif,  loi  .  I  istilulc  «.f  j:,<-oin.nii<  s,  VVu-liiHBl<)ii.  I>.<  ..  iii  Hi.  hinani'  Maga/iiir. 

Ihr  l\  u'lnis  M'ln'iHiir,  t.s.si/r.-/ I  f  ),<■  l;i.>.|  lour  and  OPe-half  iiionihs  of 
munlhlj/  hu  h'lwiiua  I iiirru'iiinii'il war  this  argimicnl  has  little  vai- 


h>i.s  hrrrt  }>u()lish'n'i  1  .series  nf  •;(  (iet''., 
dl-scHSsbl.O  prnpovll.s  Inr  Ihr  srlllr. 
mriit.  o1  fxirrti'itioiill  "nr  rirhin.  Ihr 
Iritih  tnriirir  I,f  ihr  .series.  h"  Hr. 
MouHn",  i  nnrh/rlr^  ii’i.'/i  ni<  tiUllirr  ftl 

1h'  P'dll  lie  re  prrsriilrii. 

In  attempting  lo  formnlate  a  new 


Active  in  the  Wcs^ 'port  pr*>durtiau  het^rr  thnu  tha.t  ,  etu-r 


and  mu  G  policy  wiiU  rpTor-  rouudnrhui.' 


to  international 


for  the  .same  period  last  ve.ar 


".-iiy  lo  give  some  reeog-  vvhieh  havi 


(iefe.,  idilv,  p  woiili).  Iheret'ore.  seeni  lo  ^ 
rlilr.  nie.  I  111''  I'.'senliiil  reqn  I  reiiie  [I  I  s  of 
Ihr  fairnis,.  .ind  insiiee  if  only  those 
Hr.  loans  eonti  aclerl  prior  lo  .Hily  I, 
ftl  I'McS.  w-rre  (  am  rllrd.  It  should  per-  . 
haps  III  nntiil  that  Sijeh  a  eanecll.'l- 
ne\v  lion  would  no  more  undermine  the  ' 
pfer-  foiiudation.s  nt  ilie  world  eredit  sys-  | 
it  is,  I  fern  ihaii  have  those  rrdiietions 
•eog-  which  hav(  in  fact  heen  iiegoljaled 


.'^a-.katoon.  --  C onstruetion  work,  i.n<^  cm. 

I'll  the  new  store  of  the  F.  Katon  I'o..  j 
Ltd  .  on  7'hird  avenue  and  21sr  street  eiGH  fif  ..jer  ovei 
here,  will  begin  with  the  first  break  Ottawa  tcdlow.;  wit 
of  .spring,  it  i.s  .stated.  The  com-  ■  I  or  the  tiir 
'•any  will  erect  three  stories  of  an  yc.'ir.  Montroy 

eight  story  .'i.nieture,  the  Imilding;'''''’-'^  with  gain.-  of  . 
lo  l>e  12.0  feet  wide  hy  f'.dil  feet  Ions:  speetiveL.  Ottawa 
P.  S.  Hunter,  superinteudent  of  j  “*'1"' 

I  on.-tnieiion  tor  Boss  and  .Alacdon- - — 


.'how  imp-oved  niiion  t'>  all  of  the  variou.s  points  of  iu  Ihe  variou.s  debt  srlilem.e„t.' 


.'.Iontrr:il  lead.s  with  a 
over  rciiruavy,  I!i27. 


I  view  that  have  touiid  <-xpression  on 


lit  of  th-'  ! 


the  fact  that 


i-.on-  debt  flue,  allnwaDce  should  b 


wa  fr.dlows  with  an  ineieaso  of  siderahle  part  of  these  loans  were  for  the  relative  change  in  price  irv- 


28'"..  I'or  the  fir.st  two  inonths  of  !  voniracied  for  eomiiion  military  pur-  els  heLwefU  Hie  war  penorl  and  the 

thia  year.  Montreal  and  Hamilton  ;  posc.s  cannot.  I  think,  fairly  he  ig-  piesent.  I  he  loans  contracted  after 

lead  with  gain.'  of  yj'^f  i.rei  'fn' r  re-  !nored  Many  sineerr  and  able  pen-  .Fiily  1,  Pi18,  were  contracted  in  or- 

spcetivcly.  Ottawa  aiifl  Vancouver  j  p]e  in  this  <  oiintry.  as  well  a.s  in  Ku-  der  that  the  .Allies  might  purchase 

sliovv  the  only  lo.vscs.  rcqie,  believe  very  strongly  thatelhi-  foodstuff.',  raw  material.'-,  munitions. 


els  heLween  Hie  war  period  and  the 
present.  I  he  loans  contracted  after  j 


ORANGE  CRUSH,  Limited 

Dividend  Notice 


iii  h^'rrby  pivr-n  thyt  n 
<i i\ i»1»^ nU  "f  Kifl.N  (.'.mi') 

per  ••n  (Ilf'  Sfi'Mivi  I'lf*- 

tY'irnrr  ivf  tlir  i*niMp;my 

li;(H  broil  iJoi-IarrH  l'■•r  thr  hhhi- 
(••'F  3THr4'li  1^2^. 

payuMo  i.n  .\|'ri1  1s».  192*4.  t-. 

>  lui  r<'lT*l'Jf'i>-  <.»f  at  th'' 

I'lii.o  Ilf  bijtinr.-ts  M-ir«li  2ith. 

Da'  oi-fjor  f.f  Hir  I’xt.irO 

i:  T.  M.\‘  I  ** 'X.\  M Srrrrfni>. 
Man-li  nth.  1928. 


ORANGE  CRUSH,  Limited 

Dividend  Notice 


j:-  hrroby  ;::ivrn  that  d 
•  livirjriuj  ..f  O|jo  f'PfJ  Thrrr 
h*'jartrr 

Vf  l‘ir.‘-t  T'r^f<'r«nr«  Sliarr.-?  --f 
tho  t'nnip'jiiy  hu,** 

f*t|  thr  f|iiar(f‘r  nifljptj  Msttrh 
.'ll?8t.  I92R.  payahlr  on  ,\pri|  1.'^?. 

192S.  t<'  fsjiarrhohjrrf^  nf  . . f'l 

at  Hir  I'lnpr  l»Tisjnrvt»  Mart)* 

24tl(.  1928. 

Hy  nrrjrr  of  thf*  noanl 
rr.  T-  MA^unN'AlH*.  irirnrtarv 
T"rf.‘nlo,  Mar<’h  HUli,  192S. 


Woods  Manufaduring  Company  I  the  WABASSO  COTTON 

I’RFFKRRFD  STOCK  DITrOEND  COMPANY,  LIMITED 


I’RFFKRRFO  STOCK  DITrOEND  WUmi  nil  I  ,  bimill.U 

>0TICF.  - 

The  regular  quarterly  dividend  of  |  DIVrDEXJi  JfO.  41. 

one  and  three  quarters  per,  .4ND  BONES. 

cent,  on  the  PRKKI  iRTlKD  STOf  'K!  - 

of  AVOOn.g  MA.NPFAf’TrBI.NG  COM- i  Notice  i.s  hereby  given  tba*  a 
P.ANA'.  I.I.AHTED.  for  the  quarter  Dividend  of  One  Dollar  per  share 
ending  March  r,|sf.  1528,  has  been  on  the  Capital  Stock  of  the  Company 
declared  pa.vable  .April  t'nd,  1528.  to  has  heen  declared  for  the  quarler 
Shareholders  of  record  March  22'nd. .  fuding  alst  March,  1328.  also  .a 
1528.  !  bonus  of  T'ifty  Gents  per  share,  pay- 

I!y  order  of  the  Board, 

inijK'  T  .Shareholders  of  record  as  at  the 

JUH^  L.  K  KLKLB.  close  of  business  on  the  15th  March. 


JOHN  T.  r.  KEENE. 
Secretary-Treasurer. 
Montreal,  I''ohniai.v  ].5Hi.  1328. 


raw  material.'-,  niiinitionr-i.  i 


- !cal  con.'iderations  r-vquire  th(  Unit-  etc.  It  is  well  known  that  Hie  prices 


aid,  architeeU-:,  .Montreal,  ha.-,  al-  in  '  algary  and  another  i  ;  already  in  |  ed  States  io  re->iogui/:e  that  Hie  war  of  these  eoinmodities  were  at  that 
ready  arrived  here  for  the  purpose  of  (  operation  in  Regina.  Groi  eterias,  |  loans  were  not  like  ordinary  loans,  time  very  imirh  above  Hie  level  of 
(  becking  the  building  activities.  The  j  if  is  .'fated,  will  be  upeneci  up  at  i  .\itentioii  imi.'t  al.so.  I  think,  le  giv-  the  pre.scut  prires.  Aceordingly,  if 


(  becking  the  building  activities.  Tlic 
comiiany  is  al.so  e.'tahlishing  a  store 


other  points  iu  AVcsterii  (  'anada. 


the  pre.scut  prires.  .Aceordingly,  if  [''f  realized  from  fiitur(  r(^|(aratioii 


Sir  Frederick  Williams-  Taylor 

Honored  on  50  Years  Service 


rd  Slate' ha.s.  whether  jn.'tly  or  un-  dollar  vve  vvotild  reet 
|.jiisHy.  lost  a  certaiu  amount  of  goods  vei-.v  nnu  h  inov 
;  good  vvil!  as  a  result  of  the  policy  ed  in  terms  of  goods, 
that  has  been  pursued.  .No  good  can  adjustment  of  the 


(  n  to  the  piiiii.ical  fart  that  Hie  Unit- I  these  debts  he  paid  haek  dollar  for  j  h‘'-vments  In  tonic  ('ouiiirie.s  Hieie 

dollar  vve  vvotild  receive  in  terms  ofi"’’8ht  he  a  ver.v  close  corresponden- | 


ods  vei-\  much  more  than  we  loan-|*'''  between  re|)arat,ion  |ia.vment.s  and  J 
in  terms  of  goods.  .An  equitable  Ita.vmenls,  and  in  other  cmiti- • 


international 


eome  it)  attempting  cither  to  deny  debts,  th-refore,  reiiiiires  ;i  dowii- 
the  fact  or  to  i.-nori,  it  as  :i  fact.  A  ward  adjii.'tment  of  th('  debt  in  line 


j  trie.s  virftKill.v  no  eorrespondeiiee.  | 
i'l'liis  plan  would  not  in  any  sense 


PPEP'EKREU  vVWWlifct 
DIVHDEND 
No.  3 

Diversified  Standard 
Securities,  Limited 

Notice  is  hereby  given  that  •  dividend 
of  two  per  cent.  (2%)  on  the  fully  paid- 
IP  preference  Shares,  for  the  q*uuter  ending 
March  31st,  1928,  and  being  the  rate 
vif  eight  per  cent.  (8%)  per  annum,  for  thr 
time  so  paid-up.  for  the  current  quarter 
has  been  declared  pavable  April  2nd.  1928. 
lo  holders  of  record.  March  31st,  1928 
By  order  of  the  Etoord, 

A.  a.  TIKRNKY, 

Secret arv 

Montreal.  March  12tb,  1928. 


THE  MOUNT  ROYAL  HOTEL 
COMPANY  LIMITED 


li'’rrby  giv'en  that,  n  divi- 
c  .amt  iiiiP-liHlf  per  cent. 


•a!  manager  o 


■  I  s(  ttleniciit  that  is  to  be  wise  anden- 

AVilliams-Taylor.  Mm  callr-l.  was  pur-  ly  a  family  af- Miui  ing  must  also  take  account  of  cer- 
’  the  Bank  ofi^-''''  (pitie  in'orinal.  So  was  the  economic  considerations  both  as 


Montreal,  celebrated  a  few  dayis  ago  -  o.:;,,,)  mem- ;  pj,,',,-  „f  ^.j^ope 

the  .55th  iinnivcr.sary  of  his  entry  in- i  hcr.s  ot  the  .'tnior  staff  spnad  ,,,,.0',-  -md  st-ihi 


socfinij  prrt<  ntMtion.  iiuiflo  nt  tlio  i^nfl  ^ y  rrhitr  to  tho  prosprrity  and  Fta- I  conoflion  witli  ijroposition 


ward  adj  11 '■t MI pii t  ot*  tho  dcht  in  lino  Ainload  upon  t.lic  1  nitoiJ  Siatos  tho  |  fu**’  tlie  iiir^e  luumtli.''  eiiriinK"; 

with  the  fall  of  the  general  level  of  j  P''ohlcm  of  collecting  reparations.  ^ -iinrch  “[.f  .'j'*' 

price.s  since  1515.  5S  would  some  of  the  suggestions,  Conipauy.  Im-s  l-cen  de- ' 

After  an  analysis  of  Hie  facts  in  i  Lhiit  have  been  made  in  thi.s  eoiinee- i  » im-cd  payalile  April  2'nd.  i;*2!5,  to' 


1528. 

I  By  Order  of  the  Board, 
j  JAS.  U.  RITCHIE. 

Secretary-Treasurer. 
Moiitfcal.  Que,,  February  5th.  1528 

MONTREAL  TRAMWA VS  CO. 

ANNUAL  GENERAL  MEETING 

NOTICE  Ip  herehv  given  that  the 
Annual  General  Meeting  of  the  Fhare 
Imiders  of  the  Montreal  Tramwavs 
l.'oinpanv  will  bo  hold  at  the  ('om- 
pan.v’s  Office...  Traiiiw-ayp  Building.  TX 
Craig  Street  West,  .'fontreal,  ot  12 
o'l'tock  noon,  on  Thursday  the  21t1) 
day  of  .March.  li'2S.  for  the  reception 
cif  the  Report  for  the  fiscal  year  ent- 
cd  December  aist.  1927.  T'tection  of 
liirectorp.  and  the  transaction  of  sucli 
other  buplnep.s  as  ma)  legally  coni-' 
before  said  meeting. 

The  Transfer  Book.a  wilt  he  dosed 
from  llie  9tb  to  the  2Sth  daj'  of  March, 
b'>-li  day.s  inclusive. 

By  order  of  Die  Roard. 

R.ATRICK  DUBKR. 

.‘■ieerctary. 

t-'eliruary  25th,  1978, 

Canadian  Paperboard 
Company,  Limited 


[Hon;  hut  it  would  properly  make  |  siiardioid 


and  to  the  pro.s-  above,  a  figure  would  he  determined  j  amount  th.at  wo  could  expect  to  | 


lui-siiieos  on  the  I9lli  day  of  yiarch,  ' 


receive  from  our  erstwhile  Allies! 


1  .1,  1  I  i.'Titv  and  stability  of  the  United  which  would  constitute  Hi<!  principal  I trom  our  crstvvniie  Allies 

to  the  hank ;;  sr-*vice  and  the  hoard  throughout  the  many  hraiichcrs  of  of  the  debt.  To  this  would  he  added  ' '^^pem!  in  part  upon  the  outcome 

vlr's'-Hr'b'nn'n^-'cd^'gi'r  I'^i^cdcri  •i.-'^M-H^b  1  •’'lotitrcal.  j  v\  ith  these  general  considerations  accrued  inl.ercst  at,  say,  T'l  per  j^f  the  effort  ot  the  Allies  to  collect 

-■'ft'l^-vvbicb  ciri-icd  in  e- 'a -cs*  ^  r uiind,  vve  may  tiim  to  it.  consider-  cent.,  for  the  ditirc  periO(l  since  the  | puyni^nts  trom  Germany. 

‘  cstoein  '  ^  the  h('a<l  ottiee  .'c-nior  staff  in  Hte.g^j^j^  specific  part.s  of  a  pro-  loans  in  (fiestion  were  contracted  '  ' 


lotion  of  the  specific  part.s  of  a  pro-  loans  in  (fi-stion  were 


Sit-  T'redcrick  a  cui>  in  solid  g-ld,  a,, noil-,  painted  hy  Alphonse  Jougers. 
leplica  of  a  chef  d'oeuvro  worked  In  land  with  a  magnil'icentl v  illuminated 
1723  hy  the  famous  T^ondon  gold- :  addrt  .-a  enelo.'td  in  a  handsome  sll- 
'.anifh,  T'atil  J.amerie,  Sir  A'iac-.nt  ,  ver  casket. 

Meredith,  a:-;  r.hairmau,  mad-'  the'  Again  Sii  l'iiiceut  .Meredith  was 
prci.eutatlon  and  vi.'iced  the  senU- ,  caller]  upo'n.  this  time  .j.,  the  senior 
ments  which  ai  tuater)  the  director.s  j  of  the.  senior  :  taft,  ns  it  were.  The 
on  the  occasion.  Sir  TTericrick  in  j  .-iddrc.-r:',  wao  read,  in  behalf  the 
a  brief  reply,  conveyed  hi;,  thanks,  i  rentor  .staff,  by  (  lenient  ('  ronv-n.  see.' 
and  dwelt  upon  the  gratifteatiou  ■  refary  of  the  bank,  then  Sir  A'in- 
whieh  he  experienced  nt  having  been  '  cent  '■svas  acke-l  to  unveil  the  pc-r- 
for  to  long  at-.'ceiated  vvith  the  hank  ■  trait  There  were  no  speeches,  prop- 


m.'iy  he  the  various  is.'ue..  involved 
and  to  remove  the  problem  definitely 


trr.  The  funded  debt  would  rep- 
c.'eiit  f()r  each  country  the  uiaxi- 


froni  the  field  of  international  eon-  mum  payments  hut  not  necessarily 
trever;.'.  For  eonvenlenec  of  expo-  the  minimum.  Minimum  ptiyments 
sitioii,  each  feature,  of  the  general  to  he  made  h.v  any  given  country 
program  of  settlement  will  he  j>ut  would  h.ave  to  he  governed  by  ron- 
tor.vard  in  a  categorir.al  form.  'Ihe  sideia1.ion.-;  of  capafity  to  pay.  The 


•ted.  *"  e-onneetion  with  Ihe  foregoing 
lebt  const nietive  suggestions,  no  effort  ' 
j.pj,.  has  been  made  to  Indicate  the  ex'- 1 
axi-  *''•1*  cancellations  that  would  1 

[I'ilv  Ihu.s  I'csnlt.  The  emplui.sis  has  been  i 
puts  upon  the  liriTteiples  involved. 

for  if  the  principles  are  .sound  the  : 
'on-  Pi'tcise  aimxint  of  the  funded  debt  ' 
-]-pp  arrived  at  will  have  to  he  regarded  I 


Hy  Order  ef  the  Board. 

I>.  tr.  McDOUGAI.t,. 

.Secretary. 

.MiiiilrenI,  .Mari:h  Ulli,  192.S. 

carlingIreweries 


NOTICE  OF  DIVIDEND 

NOTIC'K  In  hereby  given  thnf  a  divi¬ 
dend  of  one  and  three-quarter* 
per  rent,  for  the  quarter  end- 

I  Ijig  3lnr<'h  .ll,  1928,  liii*  been  de- 
-'liired  upon  the  7-5:  l-KEKBKRKIt 
sTOt'Ii  of  the  t'ompiiny,  pn,vBbIe 
5prll  1.  lOStd.  to  Hhureholdcra  of  re- 
;  cord  Mareh  gO« 

Ily  order  of  the  Hoard. 

GHAS.  E.  •WHITTKIV, 
i  Secretary. 

I  .vinntreal.  March  1.1.  IU.S. 


asion.  Sir  Frericrick  in  .-iddrc:-:',  wao  read  in  h-half  of  the  ' however,  truth  that  a  n-iHon  cannot  pay  more  r*''  .econdarv  importanec^  1  h(' 

ily.  conveyed  hi;,  thanks,  i  rentor  .staff,  hv  (  l-’ment  I'  ronv-n  see.' ! ’hat  the  purpose  Is  not  to  dogmatize  than  it  can  pay  might  a.s  well  p-'  *he  funded  debt 

upon  the  gratification  '  refarv  of  the  bank,  then  sir  A  in- '  h't*-  fifrely  to  direct  discussion  into  recognized  first  as  last,  I'ortun- j  hy  the  process  suggei-ited 


what  raay  prove  fruilfiil  --hannels 
T  All  loans  contvacteri  prior 


atel.v.  It  lias  been  recognized  in  con-  how  evil,  woiild.  I  think,  prrive  in¬ 
to  neetion  with  the  German  reparation  Leresting.  not  to  ray  surprifing,  to 
It  ceftic.i,.>ni  to  ..uv  .'Cr.  all  eoncpmed. 


and  with  those  vvho  have  adniinis- j  erly  speaking;  merely  addresses  of  ■4nly  L  1518,  should  be  eaneelled.  It  sptHemoni  German.'  i.s  to  jiay  per- 1 
teied  it.  ..  the  most  intimate  nature,  a.s  befit-  has  been  a  common  practice  to  di-  tain  definite  sums,  provided  such! 

The  ceremony,  tf  ceremony  it  can  '  ted  the  moment.  vide  the  loans  on  the  one  hand  be- (payment,  ran  be  met  vvifhnut  dis- ! 


BECOME  A  REGULAR  READER 

It  costa  ouly  three  dollara  a  year  for  recvlar  weekly  delivery  to 
a  Canadlaji  address. 

the  riNdJVCIAl.  TIMES  PUDLISHING  CO..  LIMITED. 

335  Crals  SL  West.  Montreal. 


Enrioaed  find . . .  for  $. 


for  which  send  The  Financial  Times  far . months  tn 


hL'BhCRIPTlOIVBi  la  Canada.  53.00  a  years  51.75  for  six  months.  In 
Great  Drltulu,  12m  u  yean  7a  for  aLv  month*.  In  L'nltcd  htates 
53.S0  a  yean  $2.00  for  «lv  month*. 

Make  all  Cheque*,  Draft*  and  Money  Urdcr*  puyablo  to  tha 
Comoauy. 


I  vide  the  loans  on  the  one  hand  be- (payment,  ran  be  met  vvifhnut  f]i.s- |  Montreal  Nobfied  of 
!  tween  those  which  went  for  military  rupHng  Hie  German  financial,  bud- i  Water  and  Power  Award 
|purpost':s  and  those  which  went  for  getary,  and  economic  situation  The!  'ijiiough  its  attorney.  Patrick  Bu- 
!  other  than  military  purposes,  and  on  maintenance  of  financial  stability  in  i  ehanan. '^K.t '..  Hie  Montreal  AVater 
I  the  other  band,  between  t.ho.se  made  Germany  is  regarded  as  even  of!  and  Power  ((ampany  has  ‘  offieially 
before  the  .Armistire  and  those  made  greater  importance  than  the  making  [  served  upon  the  city  of  Montreal  no- 
after  the  Arimstice.  After  careful  of  reparation  payments.  This  prin-  !  tire  of  the  award  of  arbitration  eom- 
analys'is  of  the  p'irpose  for  whieh  elplc  has.  however,  never  been  def- j  mission  valuing  the  company  at  $1.5,- 
jthe  loans  were,  in  fact,  made  both  initely  tecrjgnized  in  eonneeUon  with  .557,611. 

.before  and  after  the  .Armistice.  I  am  the  allied  debt  pegotialions:  it  !  ii  ••  iSi'i  ’  ir"77T~r'  "~Vi  ' 

I  couYinced  that  it  an  fruitless  task  should  Ix'  iiirorporated  a;-  a  cardinal  ;  /^I'fv'Ty  FXC'  /'^  A  I  A  D 
1*0  try  to  separate  military  from  non-  feature  of  tjny  new  and  general  plan  ;  ^1  1  I  Ur  Ui^LiLhAfx  I 

tnllifary  loans: — a.ll  loans  were  either  of  setlleiiient.  _ 

I  directly  or  indirectly  for  milit;iry  I  This  la.st  proiiosa!  for  triakitig  Hie!  TENDERS  FOR 

I  pnrpo.scs.  I  regiird  July  1,  1518.  as  actual  timount  of  payments  dpp(  iid 

la  better  date  than  tho  Armistice  for  uixm  eapaeity  to  pay  its  measured  ELECTRIC  POWER 
I  the  purpose  in  hand  because,  after  hy  luidgetary  suriiliis  and  net  earn- j 

;  Jul.v  1,  1518,  the  United  States  could  ing  from  international  trade  iind  !  .. 

I  fairly  he  raid  to  be  doing  it.s  lull  .servier  oiieiations  would  aiito-i  N'lHee  is  liereh.v^  given  that  the 

!  share  on  the  fields  of  action.  'Plicse  matically  cennset  the  |  dale  for  reeiupt  ot  "  I  enders  tor  Hie 

iwho  eontend  that  our  war  loans  Honal  debt  ])i'Ohlem,  and  in  i '’."’’P *'-leetric  I’ower  lor  Ihe 
jvvern  for  the  purpose  of  enabling  Hie  that  w,ay  thc.sc  problems  ought  to  ho  i  *  '*•'  *  algary  ha.s^  bee ii  extended 

'  Allies  to  carry  on  at  a  time  when  wc  connected.  'Uhe  amount  of  debt  pay-  !  “PP',’-  ,  ^  noun 

-were  unable  to  place  our  armies  in  mcril.s  that  should  lie  made  hv  any'"'  -'I"'"  -(Hi,  1.1-8. 

!  the  field  arc  cssciMially  right  so  tar  given  eountiy  would  obviously  de- j  .IHf.I.KB. 

I  a.s  the  period  from  April  6,  1517.  to  pend  in  ..part,  tliough  by  no  means!  <  ify  <  leik. 

‘  .Tuly  1,  1318,  is  concerneiT,  hut  tor  I  wholly.  Upon  Hie  sums  that  might  '  (.algary,  .March  2’lst,  1328. 


VPfl.  l*l\  IDEXD  NorirE.  I 

(S,.  NDTIiT;  i..  li<'(-rby  {jiven  that  :i 
I  .  :  riivi'lfii'l  "f  Fifty  Cents  (TiOv)  pr-r 

*5nt  !  i  baj-c  lias  bred  declared  cAi  the  No 
ded  I  Par  Value  Blocli  of  ttpe  Couif>any  oti 
TPp  j  tlip  paid  up  •  apital  of  ibe  Ceiupany. 

,  .  ,  1  The  above  dividend  is  payable  April 
'5P'  I  .xth,  1928.  lo  sba relu.'ldeis  of  rerord 
sled  I  at  tb''  rlo.'c  <^'f  bu.oipess  on  t  Ife  2(ith 
in-  ;  day  ef  Marrti.  1928. 

J  ]  ,-<hai'p  XVanant  Ueldei'B  wdl  pre.sent 
'  '  I  eeupeus  furia!  number  3  !•'•  any 
l^ramb  in  Canada  of  lh>?  Doininiep 
;  tiaulo 

By  order  of  the  Board. 

,  ATAR'.''.*  l..Kn.N. 

arCJ  :  Secretary. 

D,,  Dated  al  l.ond'an.  March  I'ltli.  I92S. 


Montreal  Light*  Heat  & 
Power  Consolidated 

47 th  Dividend 


N’otlrr;  li#)reby  given  thnt  a  r>ivi- 

f'lTY  A  I  ADV  V'ifty  Cents  per  (boing^ 

1  a  t,  t  he  ?  y  f  o  of  Two  vs  pof  nYinimi) 

_ _  Ion  th#'  TjO'par-valiir'  I'oniDion  Sh.'jr»s 

^w-m.irs.wr^€-  ^V’lnpaMV  presejlljy  issijofi  y3)fl 

TENDERS  FOR  ’  pyhi-u?7  for  iHinrtrr  einiinj;* 

nist.  l!i2X,  iins  (his  <iuy  hern  (ioilar- 
pl  POWPI?  sliHrohohlrrs  Y>f  irror<i  Marrh 

1  IVIV^  .J,-,  ,r,ojj  ,1,^  MdiiIiohI  an<l  Eon- 

. . —  don.  IhiKlnud.  ilrpisters. 

Notice  is  lierehv  "iven  Hot  flie  Divid-ud  <  h-oio.'  ulll  lx  luaitol  I-, 
.xonie  IS  iieiti).v  F,iven  lli.d  i,„ideis  April  r:(uh.  1928. 

(late  for  reeeijit  ot  I  eiider.s  for  Hie  I  By  order  of  the  Board, 

supply  of  Kleetric  I’ower"  for  the  j  c.  ,s.  daip.:, 

Cil.v  of  Calgary  has- been  extended'  .''eci-ctarv-Trcasurcr. 

from  noon  of  .llan  b  27lh  lo  noon !  -'■'’h  .Maicli  I9tli.  1928. 

ot  Aiiril  27Ui,  1528.  i  — gTr - - , — - f . ' 

.1.  .M.  .VIII. LLB.  1  cliiss  oi  people  who  lire  interested 

(  ify  <  lerk.  ig,,^  ^1,1^  |,„j  investiiieiit  seeiirl- 

(  alg.ny,  .March  21st,  1328.  Itles,  i 


Associated  Gas  'and 
Electric  Compan-y 

tthStCUCTRICh 

61  Broadway*  New  York 


Dividend  No.  13  on  Class  A  StocJi 

Tho  Board  of  Directors  has  do- 
clared  the  regular  quarterly  divi¬ 
dend  on  the  Class  A  Stock  of  60c 
per  share,  payable  May  1.  1928* 
to  holders  of  record  March  81.  1928. 

ffolderx  ej  Class  A  Struck  mav 
apply  this  <iivtde*td  to  the  purchase 
of  additional  shares  of  Class  A  Stork 
at  the  price  of  $20  per  share  whereas 
the  present  tnarket  price  is  about  $47 
per  share,  viaking  the  steek  ditddeud 
rote  J0%  per  annum.  at 

said  present  market  price»  aboutlfiAk 
per  share  per  annum. 

The  dividend  will  be  so  applied 
and  the  Class  A  Stock  (or  scrip  cer- 
tidcates  lor  fractional  aharts)  piir* 
t’baseil  therewith  will  be  delivered 
to  all  stockholders  entitled  tbereU* 
who  do  not,  on  or  before  April  6, 
192S.,  request  payment  in  cash. 

M.  C.  O'KEEFFE.  Secretary. 


THE  FINANCIAL  TIMES,  MONTREAL.  M.AKCH  23,  VJ28. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  -  QUE. 

Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


'NEW  STEPS  FOR 
i  PRESERVATION  OF 
QUEBEC  FORESTS 

Restrict  Cut  of  Every  Limit 
Holder,  Crown  Lease 
Or  Otherwise 

REMAINS  80  P.C. 

To  Provide  For  Inventory  of  Re¬ 
serves  by  Government — Ask 
Penalty  For  False  Measuring. 


MlWHI'UI?*  r  0«  riM  T. 

I’ino  i'itlls.  Mall.  Siiicf-  I 

l  y.  I!i27.  w  til'll  till'  first  car  of  . 


DEFENDS  SYSTEM 


I  ni'wsjirinl  over  sliiiipf',|  noai  a  Man-  |  AOIIIP  PI  I  MilAlT 

i:S'  *'L;n;;:rn;;.;”'';:;:i:;:r^;;::  I  tLOSING  SALMON 

liPi'n  (iosiiatchod  and  an  aicra'-t'  <i!  nPIIlMO  I  fkP  A  P 

,  a  do.en  i-ar.s  a  day  am  lain:;  .Miip-  flNHINI]  AKFAN 

jM'd.  Ttiis  mocU'l  idiin  w  liicli  *  1^,11111 

I  sprang  n|i  in  the  viiKin  lirnsli  nnw  I  -  — - 

lias  l.diin  inhaliilants,  laanlifnl  B,  C.  Inspector  of  Fisheries 
hmnns.  modern  sclmols  and  a  1ms-  ,  pojn*,  Importance  For 

- -  ^  .  I  Conservation 

OF  DROP  IN  WILL  CONTINUE  POLICY 


Abitibi  Power  &  Paper 
Co..  Limited 


IROQUOIS  FALLS,  ONTARIO 


SIGNS  OF  DROP  IN 
NEWSPRINT  DEMAND 


Vice-President  Beauclerc  Secs 
j  Another  step,  and  one  believed  to  Temporary  Difficulties  in 
I  be  of  a  wide-spread  nature  as  re  |  Marketing 

I  sards  the  future,  in  the  matter  efi  _  _ 

liforo-st  preservation  is  provided  for  in  At  tlie  annual  meeiinu  ut  Uroniii 
a  measure  which  Hon.  Honore  .Mer-  ton  f’nl|i  Ai  Paper  <  otapiny.  \  ic(> 
^cier.  Minister  of  l>ands  tind  I’orests. '  president  11.  W.  Heani  |<  i  l-:.  in  in-e 
jhas  broiUBtht  before  the  l.egi.^lature.  sr-ntinf;  the  annual  slatemeiii .  drew 
For  the  past  four  years,  approxim- !  special  attention  to  llm  saiistai  ior.i 
lately  all  lease.s  of  I'rown  forest  areas  financial  position  of  ilir  (ompani, 


The  Spanish  River  Pulp  and  Paper  Mills  Lfd. 

SAtll.T  STE.  MARIK.  CANADA 
Manufacturers  of  News  Print  Paper 


rn  nr  rr  i 


Beneficial  Effect  on  Spawning — 
Salmon  Catch  For  1927  Down 
700,000  Cases — Pinks  Show 
Widest  Reduction 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


(have  provided  that  only  Sn  per  cent. 
;  of  the  annual  growth  may  be  I’Ut. 


The  minister  now  means  to  go  fur-  ;  I'ommenting  on  opciaiion 


Marketing  \an(’ou\ei-.  .M  though  dra.stie 

_  --  incasiirr.s  restricting  the  operation 

At  till'  annual  mei'ling  ut  Uromp-  ol  the  saliimu  imlnsiry  of  tlie  pro 
n  f’ul|i  Ai  I’apei  <  omp  ini.  \  ice-  x  in,.,.  ijave  been  ]iul  into  effect,  the 
t  sideiit  11.  It' am  l<  1 1-.  in  pii  f,„,„jnjon  fisheries  department  will 
nt  ng  the  annual  .s  at.  nmnt  drew  ,„„,jnue.  ,f  necessary,  the  policy  of 
eelal  attention  to  he  sanstac.ory  „ 

laiicijil  position  ot  ilif  ’  j 

duo  to  substantial  u  rilc-.nis  ..ml  in-  i,„,i,.;Mcd  In  Maior  .1.  A.: 

ruas.cd  re.serve  lor  dcprc.'iaiion.  Mothcrwcil,  inspector  of  fisheries  of 
iinmenting  on  opciaiions  ui  tin;  minniliia.  in  comnientine  on  I 


FK.4SER  Companies 


LIMITKD 


II  Ml 

li'  11  II.'  pr 


irjprfpfr 


Production — 720  tons  daily. 

Mills  at 

FauU  Stc.  Marie.  Espanola.  and  Sturgeon  Falls.  Ont. 


]ther,  and  take  in  all  holders  of  tini- |  past  year,  lie  slated  tnai  llic  new  ;,',.|,vities  of  tlie  fl.-liin'^  indiisliy  i 
'her  le.a.ses,  his  clause  in  this  rrspeet  newsprint  mill  had  operat'd  to  I uH  i  p,ip(  year. 

reading:  j  capacity  on  a  coiiliacl  ■which  hail  ‘'The  new  measiii'cs  which  per- 

“Aftcr  the  1st  of  May.  llirin.  every  taken  the  •ntire  onipnt.  tlie  con-  maiiently  close  certain  areas  :md  ' 

!  limit-holder  shall  restrict  ins  annual  tract  not  having  liecn  renew  ed  lliis  evtend  hnnndary  lines  from  1h0| 

1  rutting  to  not  more  tliaii  eighty  per  year,  the  company  enlerccl  the  I'ana-  nioulhs  of  stream  and  rivers  w  ill  he 
.■’ent.  of  the  amount  of  the  annual  dian  ,\ews))rinl  selling  org.ini/.ation.  an  important  factor  in  onr  eonser- . 

timber  growth  of  the  forest  in  order  Some  diffjenlly  had  hcen  experi- j  vatlon  programme,  hut  this  is  not  j 

I  thus  to  create  a  reserve  to  previde  .  eneed  t Ids  year,  due  to  ira/.il  ici',  this  an  assiiiaiice  that  it  will  he  un 

I  for  aceidenls.  An  exemption  may.  i  being  tin;  first  lime  it  had  been  cn-  necessar.v  to  forhid  salmon  fishiug  ' 

'however,  be  made  in  the  ease  of  j  countered  in  twent.v  .vear.'^  lor  cotisiderahie  periods.  "  he  said.  j 

j  over-matured  forest.s,  and  in  the  ease;  fteeliiie  in  Iteiiiaml.  .Major  .Motherwell  reported  that  ^ 

of  iineonlrollable  circumstances  (fire,  i  il  "t's  also  staled  llial  oiierations  official  figures  for  the  salmon  pack  i 
insert,  epidemics,  cic.j,  but  the  !  of  existing  newsprint,  mills  w  re  he-  for  ihl’T  were  l.riBh.tlfi  rases,  .-is  | 

'voliini'e  of  such  special  ciifting  shall  !  ing  affeeteil  hy  the  increased  out-  <'omparcd  with  the  ini'd  output  of  | 

'alwa.v.s  be  deducted  from  the  po.'-Mble  j  P'lt  from  new  mills,  and  there  was  ".ns'i.l't.'.  ca.se.-.  j 

ma xim um  which  the  limit- holder  is  '  noted  some  falling  off  in  liic  demand  to  .ivoid  a  vei\  erioneoiis  im- 


lor  cotisideraldc  periods."  lie  said. 
•Major  .Motherwell  reported  that 


".nSa.IX.'i  ca.se.- 

■To  avoid  i 
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MMITUU 
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in  Canada 

M \M  r.^rTtniNCi  Ai.i.  «;n.\DKs  of  thi:  Foixovvixt;  noAitns: 

i  HII*R0  \K!>  \E>VSB0,\KI»  T  AT  U\KI)  BOARD 
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Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 
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PRICE  BROTHERS  &  COMPANY 

LIMITED 


iniUiori/.od  to  cut  t'arli  yi'iir.”  in  i.i  i  r  .u  , •  •  i  i  ■  x. 

'  It  win  be  reeailed  that  at  the  1027  expected  to  he  a  temporary  cun-  Ihe  liacks  of  the  mdividmil  varieties 

session  the  policy  vva.s  laid  dow  n  hy  MHion,  as  Ih-  Fresidenlial  election  "  >-'^>'1  .'‘"ar  in  cad, 

the  flovernment  that  no  more  milks  i  Iieretofore  caused  an  increased  'a.i,  n  .an. 
would  be  encouraged  to  locate  in  ,hp  I  ("onsumption  of  ncwspnni.  and  it  i.s  Big  Itn.p  In  I’liiks. 

province,  beyond  those  then  provided  j  ""  ‘"In  the  ease  of  pink.-.  Iiowsicr. 

for.  the  announced  purpose  beinK  to  |  lui’-  tliiTo  uas  an  ei;;hty  jifr  cf-nt  re¬ 
guarantee,  a  supply  of  wood  in  ppr-  president  ri'a.l  a  letter  ot  duetion  in  northern  fishing  areas, 

petuitv  for  exksing  mills.  The  addi-  "'i'’  Hum  Hie  brood  year  of  11, :h.  Be- 

tional  restriction  of  80  per  cent,  cut  i  “  director  of  itie  company  sides  Hi.'  Mig,gestio„  that  unusual 

of  the  annual  growth  follow.s  the  f"’’  many  ycar.s.  i.eorge  <  o,  , ell  con, i.tions  at  sea  might  h^^^ 
s-ime  direction  eleetod  to  suece  il  Air.  Wilson  Mils  redin lion,  there  has  lieen  ad(b'<i 

'  and  the  balance  ot  Ih,'  retiring  the  possildlily  ih;it  it  resulted  from 

To  tittke  Intcntory.  board  was  appointed  for  the  riisu-  inieiisivc  fishing  in  Alaskan  waters. 

The  ouestion  of  what  forestry  re-  iug  year.  Mirongli  whi«di  jiinks  run  on  their 

serves  exist  in  the  province  has  been  - — - -  way  to  the  .\iias  ;ind  kikeena  Kivers, 

niurh  di.scusscsd  in  the  province,  and  I  ^  llIAnOPIT  0'’'nts  farther  south.  'I'his  is. 

to  aid  in  determining  this  matter.  UAI  h^HhkXhY  KIIY N  indicated  liy  t.nggjn.g  operations," 
Hon.  Mr.  Mcrcier  has  a  clause  to  the  »  IAaIIj  1  1  ij  (leelared  .\|ujoi  .viotherw eli. 

effect  that  "all  tlmlber  limits  under  CTHPCI  DI  A  XIT  (  lose  .Season  Ueiiefiejal. 

leases  shall  be  Inventoried  within  a  Kllj  N|l*Hr  pLfl  N  I  "Keports  regarding  pink  salmon' 
period  not  exceeding  tw cnt.v-foiir  i  spawning  conditions  show  that  llie 

raoD'i.hs  after  the  date  of  the  lea-se.  by  I  •"  ^  — . —  extended  closed  .sea.-ons  imposed  hv 

a  member  in  good  standing  of  the  j  Baldvrin  Property  in  Toronto  the  department  had  a  heiiefjrial  re- j 
association  of  forest  engineers  of  the  |  Yq  Be  Used  For  Scam-  vviih  the  exception  of  the  eon- 

province  of  Queber,  and  no  rutting  i  1  T  K'  *^'''*  Hie  iiisjiector.  "We  | 

or  forest  operations  shall  be  done  on  j  I  UDint?  sliall  iiave  lo  lake  iiiiu.-iial  jirecau- 

syrh  limit  until  a  working  plan.L  -  '  tions  until  the  run  of  Miis  variclv 

bailed  on  the  inventory  above  pre- improves." 

scrfbcrl,  has  hpcn  approved  hv  the'  '*  ' 'i  “ihe  piieK  uf  piuk.s  iu  flic  I'ra.ser 

Bieutenunt-flovernor-iu-Couneik”  ! ‘ontiniied.  "increased 

In  another  bill  before  the  House.  1  '\'V' «  ill  he  ,'itili/e,l  for  the  brood  vear."’  j 

Hon.  Mr.  Mereier  inserts  a  "uw  ! „ciniif'ietiMe  o'"  e  nnlcss  -teel  Fiodm  iion  ol  elnmis  in  the  ]iro- ' 

"Elverv  culler  who  know  high  ^  kmdied  t  i  ^  .  pared  witli  ilie  average  of  ,-.67,711 

uvak;^^is;m^;urhi?fo^];::  iml^i  vr'-i 

pose  of  deceiving  and  defrauding  the  ,  „  hat  is  known  as  w  rought  iron  and  ‘  ‘".j  n^',  mcr-i'i 
province  or  lii.s_e,.iplo.ver  or  any  other,, ,ccl  welde.l  pipe,  hut  the  demami  „,n>c  w eks''at  tlm  Irn^ht  of  the 

person  .shall  be  liable  on  siimiiiary  ,  fo,.  seamless  pipe  Is  growin.g  rapid-  ,  p  .M 


noted  some  falling  oft  m  the  demand  •  a\nKj  a  ver.v  erjoneoiis  im- 
for  i»apcr  in  the  rnited  States.  This^  i-'’  necessary  to  compare 

wan  ojipected  to  bi'*  a  ti'niporary  (am-  Ibo  packs  of  th(*  infJividiial  \aricties 


Head  Office 


Quebec 


ithe  flovernment  that  no  more  mills  i  Iieretofore  caused  an  increased 
i  would  be  encouraged  to  locate  in  the  I  eonsiimption  of  newspnni.  and  it  i.s 
;  province,  beyond  those  then  provided  I  •‘"H’uipate, I  this  year  will  he  no  ex- 


of  the  annual  growth  folluws  the  ^ 

;  same  direction.  vas  eiee 

j  To  Make  Intcntory.  board  ^vvi 

'  The  ouestion  of  what  forestry  re-  iug  year. 

i  serves  exist  in  the  province  has  been  - 

i  niurli  di.scusscsd  in  the  province,  and  j  ^  «  /TTA 
I  to  aid  in  determining  this  matter.  U  A|_H 
.Eton.  Air.  Mcrcier  has  a  clause  to  the  * 

I  effect  that  "all  tlmlber  limits  under  RIO 

I  leases  sliall  be  inventoried  within  a  Kll« 

period  not  exceeding  twenty-four  i 
I  raoD'i.hs  after  the  date  of  the  lea-se.by  j  •" 
a  member  in  good  standing  of  the  |  Baldvri 
I  association  of  forest  engineers  of  the  |  Yq 
I  province  of  Queber,  and  no  rutting  i 
I  or  forest  operations  shall  be  dune  on  j 
I  syrh  limit  until  a  working  plan.L 
I  bailed  on  the  inventory  above  pre- ' 
j  scribed,  has  been  approved  by  tlic! 
laeutenant-fiovernor-iu-irouneik”  ' 

1  In  another  bill  liefore  the  House,  j  'Ij; 

'Hon.  Mr.  Mereier  inserts  a  "ovv 
I  clause  to  the  forest  act,  as  follow.s: 

"I'iver.v  culler,  who  knowingly;  'I'pc  i’a 
i  makes  false  measuring  for  the  pur- ' 

I  pose  of  deceiving  and  defrauding  the  i  ..  hMi  i,  t 
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Quebec  Pulp  &  Paper  Corporation 
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MANUFACTURERS  OF 

GROUNDWOOD  PULF" 


PAGE-HERSEY  BUYS 
BIG  STEEL  PLANT 

Baldwin  Property  in  Toronto 
To  Be  Used  For  Seam¬ 
less  Tubint? 


MILES 

\  A1  JAI  BERT.H.Q. 
klHCOUTlMI  r.kJ 


I  .M«i  r  ^•>  V 

•SAfiUFN.X'," 
-  IlICOUriMI" 


r Toronto  Hiircaii  Tlir  I'imrfc  imin-ovc 

I  'I'orouto.  The  Itahlwiii  ,'aiia-  “jiic 
'dian  Steel  projicrty  lias  been  meiged  |.j^.p,.- 
i  with  I’age  Hersey  Tiii.es.  I.iinitcd. 
hind  llicir  works  will  he  utili/.eil  for  I’lyj,’ 

:  the  iminufaeturc  of  l  e.nnlcss  steel  ^  ,,, 

liihiiig  and  kindred  iiindiicls.  pared  v 

i  The  I’age  Hersey  (  <impaiiy  i.-  Ihe 
largesi  iiianiifactiirei-  in  i  amjda  of 
I  w  hat  is  known  as  w  rought  iron  and  ,  t,,..,,,,  , 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATtI 

TIES 


I  eonviet.ion  before  a  magistrate,  to  a  l\  and  the  merger  , allows  llieiii  to 
I  fine  of  not  Ic.ss  than  five  hundred  ]  enter  this  field  under  .idvanlageons 
dollars.  :.ud  not  more  Dian  two  thou- '  (oiiditinns.  as  Die  Itahlw  iii  jdaiit  is 
sand  dollars  with  rosts.  or  lo  an  im-  well  suited  f<ir  the  iinln.'trv  and  lln' 
prisonmeiit  of  two  lo  six  iiinnths. in  |  location  particularly  good  as  a 
the  comiiion  gaol  of  the  district  In  nianiifactiirin.g  ami  I'iririhntiii.g 
iwhicli  Die  offence  was  eoniiiiitted.  in  lenlre.  ‘ 


Port  Alfred  Pulp  s  Paper 

CORPORATION 


HEAD  OFFICE*  i  | 

CANADA  CEMENT  COMPANY  BUILDING,  |! 

MONTREAL,  P.Q.  ij 

Mills  at  PORT  ALFRED,  P.Q. 


jibf.-iiill  of  payment  of  the  fine,  at  the 
I  di.screlion  cf  the  court.” 

MOVEMENT  TO  rKAf  E  KIVEIf 


The  coiiihiiied  eiileipris,  will  h>' 
ill  a  iiositioii  to  Mipply  a  coippICc 


season  This  action  wa.s  proniiili'il 
by  Ihc  illiiismil  aiiiouill  of  goal'  la  - 
lUg  n.-ed. 

To  (  nrliiil  (b'jtr. 

■|'he  pacii  of  (iickcye.  lol.illiiig 
lih.S.o.'iJ  .ases,  ;is  iigaim-t  Die  aver- 
age  for  (he  j.asl  five  v  e;i  rs  of  ;;|X. 
112  ca.-cs.  Vlas  satisfa,'f,iry  in  the 
jiriiicipal  arcus  with  I  tic  exception 


Electrical  Energy 

KEMABEi;  (ONTLMOES  INMHITED 

Ml  li  yclro*!  :!«*«*>  ^riilluhlr  for  \tnr  .  .  -  ■ 

trie  Vonrr  filnnl.H  hourM  prr  Uiiy  Jiwil  AiPpro.llmntrly  3011.- 
iind  1  il  r  i;  r  rvrr.T  4a  j.  rr-  II.  j*,  ATallnblc. 

plant  flc^mr.  i«trtctlon9< 

FOR  rODEB,  EM. Ill  AND  OTHER  I’l  RPOSES. 
(icncraleil  iiml  Disiribiiicd  li»  Die 

'VIontreal  Light,  Heat  &,  Power  Consolidated 

Ifaniifarf  nrliii;  aiid  IIKtrilMif  hii; 

GAS  Dual  Service 


line  of  steel  and  wrought  iroTi  pipe  “I  Hu"  Maa.-  k’iicr.  where  the  small 


Lew  Rates  for  Service 


of  all  grades,  both  for  donic.tic  and 
foreign  markets,  and  will  coiisc 


■  ■all  li  iiiiglil  lie  allriiiiilcil  to  Die  in  ■ 
Icii-iic  ujicra'ion  of  ira|i:,  ami  seines 


TrI.  Tf/iiii  loin.  MotMrraL 


-Over  IF)'}  homostoads  i  quuntlv  rffort  iniportant  in  ocnii bf'.i.hU’rn  Ai;i7kH  htkI  iIk^  nso 

at  the  Peace  River  I'o-  nianiilactiiring  and  sales  ■  usts.  i  vcepiional  amoiini  of  gear  on 


were  filed  at.  at  the  Peace  River  I'o-  I  nianiilactiiring  and  sales  ■  usts. 
minion  i.and  Office,  during  the  fir.sl  I  wliii-li,  as  separate  units,  Diey  could 
two  months  of  thi.s  year.  not  enjoy.  ^ 


The  Outlook  for  Besco 


An  ItilltorinI  from  Iron  mill  MrrI  of  i  ;oi:olii. 


The  name 

to  Guide  uour  Purchase 

of 

STEEL  &  IRON 

PRODUCTS 
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HAMILTON 


MONTREAL^^ 


St«!M[Aurice  l^iUey 
Corooratioii 


SUCCF.SSORS  TO 

BEliO'Canadian  Paper  Company,  Limiteii  > 

Shawinigan  Falls,  P.Q.  | 

^  St.  Maurice  Paper  Company,  Limitel  T 

jl L  Threa  Rivers,  P.Q.  -  i?- 

^(|  Yearly  Output  •  255,000  Tom  Newsprin!: 

^  Head  Office: 

MONTREAL^qUEBBC 


'  The  eon.struetive  feature  of  there- 
1  cent  change  of  control  of  the  Britisli 
i  I'hiipire  Steel  ( "orporutioii  is  Die  fav- 
i  nring  infliience.s  that  can  now  lie 
I  lirought.  to  hear  on  the  "saie  in  Can- 
I  ada  of  Die  coal  and  steel  products 
of  tlie  ( "orporalioii.  Tlie  group  of 
!  eonsuiiiing  indu-stries  asso<’k‘ited  w  itli 
the  names  of  Sir  Herbert  Holt  and 
I.I.  H.  Gundy  is  concentrated  vvitlijii 
I  tlie  cii.stoinary  and  long-e.stahlishcd 
niarkct  of  Die  coal  and  steel  eom- 
paiiies  eoniprised  in  the  eonsolida- 
jtion.  and  a  sv inpallietie  attitude  on 
illie  part  of  Die  pnroliasing  agents  of 
:  these  very  impoVlanf  eonsiiiiier.i  in 
't'anada  will  greatly  assi.st  the  sales- 
'  men  of  .Nova  Scotiti  steel  products 
iind  coal. 

Of  the  inherent  soundiics.s  of  Dio 
j  consolidated  iiianagcrial  direelion  of 
"the  subsidiary  companies  of  the  Cor- 
;  iioratinii.  there  was  never  any  doubt. 

;  The  group  is  thoroughly  integratcil 
and  complenieiilary.  and  this  feature 
I  Is  one  tlial  it  is  believed  Die  new  In- 
1  terests  fully  comprehemi  ;ind  liave 
;  faith  In. 

I  II  lias  not.  liowpver.  liecii  riuilc  so 
■  fully  iinder.stood  tliat  tlie  acerm  ■! 
j  liabilities  as  well  as  Die  eonsolidaleo 
assets  of  the  siibsidfarie.s  have  heen 
I  inherited  by  the  <  orpnralion.  and 
jthat.  the  intrinsic  soundness  of  eon- 
Isolidatrd  operation  of  eoinpanie.s 
having  interdependent  and  eompie- 
inientary  ai-soeiations  does  not  neces¬ 
sarily  connote  financial  soundness 
'of  the  merged  units.  Nor  has  it 
been  generally  understood  thaif  the 
i  consolidation  was  forced  upon  the 
I  subsidiaries  as  a  measure  of  self-de¬ 
fence.  as  a  ■necessity  lo  minimize  ep- 
erating  losses,  rather  than  to  ag¬ 
grandize  profiks.  No  matter  hovv 
disappointing  has  been  the  finan¬ 
cial  result  sunder  consolidation,  it  is 
certain  that  they  would  have  been 
greater  under  conditions  of  separate 
and  competitive  operation. 

Xor  is  it  to  be  anticipated  that  the 
new  management  •Fill  be  able  to 
avoid  drastic  scaling-down  of  the 
capital  Indebtedness  of  the  subsidi¬ 
ary  companies.  This  duty  Is  prelim¬ 
inary  to  the  Investnxeut  of  new  capi¬ 
tal  funds. 

The  rumors  of  contemplated  large 
expenditures  upon  new  plant  nro 
doubtless,  at  this  stage,  nothing  more 
than  rumors,  and  priidrnce  suggei  ‘s 
that  a  very  exhaustive  study  of  Ihe 
physical  conditions  of  coal,  lime¬ 
stone  and  ore  tonnage  reserves,  of 


steel  plant  ciuipmciit  anil  of  traii,-- 
IKirtalion  fai'ililic.i  w  ill  pn  ci'de  iin- 
u.-iial  capital  cxpciidiliircs. 
j  .Much  of  Die  I'liliirc  of  cri;il  jiiiil 
'steel  in  .Nov.i  Scolia  ,lcpeii(l.s  on  the 
I  view  l;ikeii  by  tin'  federal  gov,  rii- 
!  mclll  a.-i  lo  the  \alii,‘  of  this  iiitiiisirv 
|-  the  sin.giilar  is  deliberately  em¬ 
ployed  her,',  a.-  Ill  indiistiy  is  on- 
'  and  inilivisilii,'  t  i  ,  ana, la. 
i  There  is  only  ,111,'  depo.sit  of  cok- 
;iiig  coal  ill  (  ■an;:il:i  ,  ast  of  the  Rocliy 
'  tMoiiIaiiir,  anil  otily  one  coal  dciinsit 
in  proxiiiiif.v  in  iron-ore  depo.-its. 
'Ill's  i.s  the  S.viliic,'  roalfiild.  .V.- 
iroii-Miieltiiig  i.s  11  loi'ioiisly  an  oiil- 
growtli  of  coal  occiirrciic.''.  it  follow.i 
that  at  Sidney,  .Nova  Scotia,  iinirine- 
!y.  is  a  steel  iinliisiry  possible  In 
f'aiiada.  as  Sir  .\nilrew  i)unc;in 
phrased  it-  "on  a  basis  of  national 
safely." 

■|  ills  is  the  liigimu'iit  lor  m;tinie. 
nance  of  iron-sni  -lliiig  ami  .'IC'I 
manufacturi'  :il  S.Mliiey.  The  smell¬ 
ing  of  irnii  from  ts  t.ircs  anil  Iti'' 
luiiiiiig  of  thi.s  iron  into  steel,  is  an 
iiidiisl ry  a pprnacli i ng  extiint iivn  in 
(  aiiada.  If  t'amnia  l  aii  iifford  to  do 
without  this  i iiiiilaini'nla  1  iinln.si  1  y,  it 
will  he  Die  fir:  t  naiion  with  prcicii- 
I'oiis  lo  civilizalici  anil  pre.stigc 
a.'ioil.g  Die  n.jtinn..  iliat  has  snccecl 
0(1. 

Dal.v.  wjtlioiit  cn.il  nr  irnii.  lias  a 
nnla.hic  metalnjrgii'al  ilevelopmcnt , 
Sweden,  wilhniii  ...ak  hnl  with  g.-nd 
iron  ores,  has  w  iiiicn  her  name  liigti 
in  iiiet;illiirgic,il  records.  Inlia. 

<  hina.  .lap, in.  all  .iic  po  ni;:*ii  nicl- 
allnrgists.  .Australia  ;ntd  Sotilli  Af-  ■ 
ric.'i  have  seen  lit,'  nece.ssiiy  of  fos¬ 
tering  the  iron  :ni,l  steel  trtides.  W  »■.  , 
in  t  anuda,  ov  erw  lielnied  and  h.vpiio- ! 
tizfd  by  the  enornious  advance  of  the  ' 
Ignited  States  in  steel  iirodnctinn. 
.seem  to  have  rievcloiied  an  inferior- 
it.v  crmnlex  in  regard  to  our  own 
ability  that  is  a  envvardly  and  self-i 
ish  betrayal  of  tli,-  liirthright  of  thO' 
children  of  a  country  Diat  has  coal,, 
iron,  nickel,  col, alt.  limestone,  mag-i 
nesite,  chnniie.  tnolybdenirni,  and 
cheap  eleetricilv-.  \\>  have  also  men 
-■skilled  ironwnrker.s — praying  fora; 
job.  or  giving  their  energy,  their  tal-i 
onta,,  and,  what  Is  still  more  deplor- ■ 
able,  to  build  up  metallurgical  in-  j 
duatrles  outside  of  Canada. 

Thii  Fiiiiiiieiiil  TinicH  rcnches  n 
class  of  people  who  are  hitereslert ; 
and  uhlo  D»  )»»)  liiveslineiit  securi¬ 
ties. 


Dll'  I  a  Had  i;iii  si'ic 

I  ill'  I'Olioc  (  .ilcli  e\(  ccdeil  the  fiii' 
year  ;iv  I'r.'igi-  i,y  217,'  ,■.■^s,■.-.  the  (ol.il 
lieing  1*11.1  hS  l■,■ls^;1, 

Tlicrc  i.s  ;iii  tijipari'tit  cl  fori  ijn 
Die  ini  l  of  c  aiiiiers  and  I  i.'-liei'mcM 
to  l  oiiie  lo  an  agreement  h.v  w  liicli 
Die  amoiinl  of  gear,  which  ha.s  in- 
i  rcascd  enormously  in  llic  pa;-t  four 
.ve.'irs.  may  he  <  nrt.-iileil. 

Ilalihni  proiinction  totalled  2!i|. 
li.i.f  cwt.  in  i;i27  ;is  against  l.s.,i;,.7 
i  wt.  ill  D,2C. 

I'ommcnting  on  Die  patrol  ;icii\;- 
ties  of  Die  dc|i;irlmeiif ,  .Major  .Molli 
erwell  stated  (hat  the  seaplane  s«'r- 
vicc  had  been  cl'feciive  and  it  nilghi 
he  ;id\isahle  to  augment  this  p;itiol 
fi.v  an  ailditional  iilane. 

l>iiriiig  11127  the  departiiu’iit  pio.-ic- 
cuted  I61!  iiersons  for  vjo|;iiioii  o; 
Dll'  fishery  legukitioiis,  of  v.  Iiii-ii 
iflti  were  eonvieted. 

l''ishery  license.s  Issued  hv  Die  dc- 
p.vrtmeiit  totalled  ]3,Sli2.  iif  whiili 
i;2o.‘.  wer,'  to  white  peison.y  :;.0;,7  io 
Indians,  and  i'J'JO  to  .tapanese 

REDUCED  RATE 
ON  ALBERTA  COAL 

A  Temporary  Rale  of  $6.75  a 
Ton  to  Ontario  is  to  be 
Tried  Out 

Gllawa  .Mheila  e/,iai  i.-  lo  ho 

movcil  to  Onlario  in  a  riiiDicr  t*'.'! 
iiiovciiient  at  ,1  trial  rale  iif  ^6.7"'  [ler  , 
t'lii.  '1'lii.s  leaiporary  rale,  autliorizcil  1 
hv  an  III  der-in  ,■mlncil  i.s  to  he  etfee 
t.ivi'  for  init  Jess  than  three  monDi.. 
in  oac.li  of  the  ne.xt  Durr  ye;irs. 

,\n  investigation  is  to  lie  mad-  !•.'■ 
Die  Board  of  Ftailv,  ay  (  oiiimi.'vsf, me:  .■  ' 
of  11)0  working  of  the  rate  lo  ssc' 
tain  the  actu  il  cn.-.'l  of  nioviiiE  Alhc:',;, 
eoa!  to  Die  railway.  ,\  m  te  wi!)  he! 
place, I  in  the  esfiiuales  of  the  lie-  I 
partment  of  .viines  to  cover  dispur.se  ■ 
iiieius  which  might  :ic,’rne  to  Dio  j 
railways  in  t.hc  luleriin  i 

In  making  this  official  announ,  e-  ! 
nieiit  tonight.  Hon.  fharles  Stewari,  | 
Minister  of  .TTincs,  .stated  that.  Die  j 
order-in-couneil  conlaineri  l.li,'  f,d- 
lowing  ad'ditionail  eoudition.s:  i 

1.  -Tha*  the  cost  of  the  movonieiit.  1 

under  consideration  be  supervl.sed  hy  | 
Die  Boiird  of  Railway  ('oiiiinlssiimor.s  ! 
of  (ki.nada.  I 

2.  — 'I'hat  the  co.sit  of  the  movement  ■ 
be  earefuliy  checked  liy  reprosenta-  | 
lives  selected  hy  lioDi  tlie  coal  inter¬ 
ests  and  the  r'iilways. 

3.  -  That  a  detailed  rciiort  of  the 
representatives  checking  Die  cost  of 
this  movement  shall  be  furnished  : 
the  Board  of  Railway  Commissionei's 
for  their  consideration,  and  that  the 
foil  Board  of  Katlway  Commks.sloners 
after  hearing  the  parties  interested. 


•TAINTET  OE  LUXE  DISI’LAYS 
yilGHWAY  BTJLLETINS 
WALL  DISPl.AYS  fmm  Cosjt  n Cosc, 


"XLECTRIC  TMSPLAY? 
COMMERCIAL  SIGNS 
ASCHCRAFT  SHOW  CARDS 


51  SHERBROOKE  STREET  WEST 
MONTREAL 


TfhliliMiU’  *.aii<a'!fr 

A.  J.  F.  MONTABONE,  M.  A.  I.  E.  E. 

I  ovs(  i.tim;  i:i.i:r'ritii  \i. 

spcciaM.i-  I’lilp  and  I’nper  .Mill:  Electrical  E,tiii|iiiieiit. 
I’ower  riiiiits,  Ef<‘. 

IMI'llilAI,  nil MBi:  I’.iiildiiig  MONTKI.VI, 


wrl  lieli'i  niiiie  fiom  tlic  ci  iilcin  o  . 
.'UhiiiiDeii  t'l  I  hem  what,  is  a  ri'a:-',.’-  ! 
.'ihlc  rate  per  ton  .having  in  iniini  .,11  ■ 
the  fa.rti'irs  v  lii,  h.  in  Ih,'  ii'ilinn  D  in 
jtcresis  nia.v  pnijicrlv  he  t.'ik,':i  in>,, 

.  c,>iisi,l»;  at  inn 

1  'I'll at.  at  Die  cud  ,,1  c.a.ch  .  ea.-  , 
.siitial  niovcnieni  the  Board  of  R  lil- 
■vi  ay  1  iiinini.  ; io'iers  he  antliorizod  1,0 
name  w  h.it  aiiionnt.  if  anv ,  over  and  i 
'above  tlie  rate  iif  .iid.7.>  per  top  the 
hoard  e.-.iinialcs  to  he  due  the  rad-  I 
M  il.;  in  the  light  of  the  information! 
i  secured  iluring  the  season  anil  to  : 
'I’eriily  to  the  Minister  of  .Mines  Die* 
!  total  slims  of  money  due  to  oa-h  , 

!  railway  coiiip'inj  in  coniiei't.ion  i.liere-  | 
j  wit.h.  I 

■  '1  he  pur|>ose  of  extending  the  lest 

j  for  a  period  of  tliree  years,  the  order- 
i  in-cfiiinci!  rekifes,  is  “in  onler  fhat 
,  the  Boar  I  of  Railw  ay  ( "ontnii.ssionors 
'  may  liave  conclusive  eviiieneo  of 
I  costs  before  iheni  to  enable  Dieni  to 
j  give  judgment". 

I  Bit.  V  EAR  1  OB  M  (l.VB  BEETS  ' 


irPLUMBING 


nODUCTS 


fVt’OPPER] 

/-LAREO&cX 
U  a/ppEDJoim% 

trsiju'os 

P  M  ''/^jsrs  mrev£K  /  Lt  ss  l  » »  j  r 

i  i 


Letlilirlilgc.  -  -  The  activity  of  beet 
contracting  is  now  in  full  swing  in 
the  irrigated  sections^and  up  to  Die  j 
present  lime  Die  aere^e  .signed  has  | 
shown  a  substantial  increase  over  ;  — — — ^ 
last,  year's  contracts.  A  consider,-  i 

able  "acreage  is  to  be  planted  on  \  season  last  year  and  an  equally 
sweet  elovpf  land,  better  adapted  i  prosperous  one  forecast,  many  farm- 
and  bettor  prepared  to  secure  high  i  ers  are  changing  over  from  horse  to 
yields.  AVith  a  prosperous  harvest  1  motor  power. 


DUlllTEir;r.vMSTONf 

STEEL  PIPE.JOINTS&B[NOS  li 

-(■lb  ST  JAMES  ST  MONTRfAl 

'■  1: 

i. 

BOROUGH  SYSTEM 
IS  PROPOSED  FOR 
MONTREAL  CITY 


Balance  Sheet  Analysis  Gives  No 

Indication  of  Industry  Over -Expansion 


MliNXKHill  I  IIY  1 1  ontinucd  from  P;igol)  corresponding  increase  in  fixed  as-  necessary  by  nonnal  expansion  nj 

■  **»J^*^  VI*  *  j  i,y  Price  Brothers  and  Canada  <  e-|set.s:  this  is  due  to  the  faeb  that  iho  |  demand,  and  liave  I'cen  reflected  in 

'  nient.  The  former  has  added  very  \  proceeds  of  the  additional  slock  j  vide  gains  in  earning;  power  in  eiicli 
Ex-Mavor  J.  A.  A.  Leclair,  of  i  stihstantially  to  its  plant  investment  sold  were  used  to  purehase  control  case. 

\r  Aidrli-MeeM  Mnnf-  I  during  the  period,  and,  with  the  !  of  Kronte.nae  Hreweries.  thus  elim-  A  survey  of  the  comparative  fig- 


Verdun,  Addresses  Mont¬ 
real  Reform  Club 


long  term  otitlook  for  the  newsprint  |  inating 


industry  in  (’’anada,  the  outstanding 
addition  to  productive  eanaeltv 


achieving  control  of 


Hreweries,  thus  elim-  A  survey  of  the  coinpa.rativc  fig- 
kcen  competitor  and  iires  presented  herewllli  reveals 
ilrol  of  a  modern  and  that  several  of  the  companies  have 
pwing  plant.  The  ad-  actually  added  substantially  to  llxed 


_ _  addition  to  productive  capacity  '  up-to-date  brewing  plant.  The  ad-  actually  added  substantially  to  iixeu 

nFrFNTRALIZATlON  IDEA  « lti« 't  i«  as  been  achieved  should  uu- ,  dltion  of  $'J.OOO.oOf>  to  the  capital  of  assets  while,  at  the  same  lime,  re- 

''  _  doubledly  be  reflected  in  future  j  Maple  l,eaf  Milling  was  for  the  pur-  duclng  outstanding  capitalization. 

^  .  *1  /-  *1  t'u'U'ng  power  of  the  corporation,  pose  of  acquiring  the  .Mile  lliul  Mill-  In  iiractically  every  case  deprecla- 

With  Central  Council  to  control  cpDipnf  purchased  by  lug  I'o.  tion  policy  has  been  generous.  In- 


Affairs  in  Common  to  All  new  financial  interests  last  year  and  !  tieneroiis  Heprecialion 


ventorv  investment  in  general  shows 


Powers  and  Preroga-  recapitalized,  and  the  sharp  increase  '  'W.ayagamack  issued  $1. 500,000  of  u  downward  tendency. 


tives  Are  Outlined. 

IT-ging  the  adoption  of  a  borougb 
system  by  Montreal  eontaining  the 
best  features  of  the  I.ondon  borough 
svstem  with  alterations  made  neces- 


n  fixed  assets  and  outstanding  cap-  i  bonds  for  the  purpose  of  forming  its  The  leadin 


distributors 


BATTLE  CONTINUES  : 
I  OVER  REFINANCING 
i  OF  N.S.  TRAMWAYS 

Proposed  Scheme  Opposed  by 
Insurgent  Shareholders  —  , 

Bill  Now  Before  i 

Legislature 

May  go  TO  COURTS 

Halifax.  -  Despite  the  result  of  ; 
the  battle  of  words  and  proxies  | 
waged  at  the  annual  meeting  of  the 


(-’lease  send  a  copy  to; 


rounding  districts  should  oe  «  '  '  ‘  '  .n’.odo.OOd  to  its  capital  without  anv 

up  into  horoiighs  each  ot  w  nu  n  , 

should  have  a  separate  council,  hut  , 

over  which  should  he  a  council  foi 

tnc  whole  cil,'. 

The  smaller  horoiigh  couueils  i  .^hitihi  P>itn  X- 
would  look  after  the  affairs  apper-  |  j,  I’  *  . 

laining  to  their  own  boroughs  while  I  . 

the  hig  council  would  look  after  ,  . 

evervtliing  which  interested  all  the  ..  .  ,,,  i'. . 

.  ilizens.  such  as  fire  and  police  pro-  Steamships.^ . 

lection.  oicr-sight  of  financing.)  <  ar  &  boundry . 

main  ro.ids.  communications,  etc.  ■  ' 'onve.ders . 

**I.ar.^or  cities  than  ours  have  Iiait  I  T>nnj.  . 

to  face  and  some  of  them  arc  still  I'om.  Textile . 

facing  the  same  prohlem.s  that  we  I>om.  J^tore.s . 

have  to  solve  ourselves,  research  in  (loodicar  lire . 

this  respect  hy  prominent  econom-  Holt,  rtenfrew . 

Ists  hai'c  resulted  in  two  schools  of  Howard  smith . . 

thought:  Mxtreme  ccntralizaliou  or  Imperial  Tobacco . . 

decentraili/ation.  Here  ma.v  I  be  Maple  I.eaf  Mill . 

pe.rmitfed  to  say  that  after  several  National  Breweries . 

year.s  of  study  with  some  of  my  Ogilvie  Klour . 

•'confreres’  mayors  of  suburban  f'enmans . 

municipalities,  w'c  have  reached  the  Price  Brothers . 

(onclusion  that  decentralization  of  Sherwin-Williams . 

administration  and  government  is  Steel  of  Canada . 

tlie  Itest  adaptatde  form  of  govern-  Wabasso  Cottons . 

ment  for  the  lerritori  of  Cireater  Wayagamaek  . 

Mnntri'al.  undoubtedly  and  without  Jtominion  Bridge . 

restriction  as  long'  as  it  is  pos-ib'-C  - - 

for  Wcstmoiinl.  Diitremoat.  Vc.-d>'-i,  ■‘  Hast  figvire.s  available  are  for 

l.n.salle.  I.ac’iine  and  all  othc.'  'i-df-  _ _ _ ___ 

siistaiiiin-g  and  well  .i.lminisfoie  1 

municipalities,  to  remain  as  sepaiafe  and  that  xvay.  better  and  more  com- 


■'C.OAo.OOO  to  its  capital  without  anv ‘times.  All  of  these  were  rendered  ment 


Total 

Capital 

Invc.'vtment 

BouiLs  ( 

&  Stock 

Invo^ittiicul  in  riant 

Inventory 

1227 

l!t22 

11,27 

1 022 

1027 

1022 

$182151.7014 

$  17.7,46.0, 

$2,4.070.8!,  1 

$25,481,845 

$  1.088.260 

8  2.314,313 

2.750.1400 

2.725.2,,,, 

4. „!,(,. 22,1 

2.584,386 

.82,, .205 

801.346 

i!774,80<4 

1.867.66(1 

6.842.21,4 

5,480,210 

2„l.80l 

1,10,305 

47.012.00" 

20.607.4,52 

42.225.1.51 

21.462.707 

2.625,082 

2.302.30  1 

40,2.58.681 

26.273.170 

27.728.142 

24,624.861 

1,220.121 

578.8S0 

17.480,001 

21,08,4,381 

22.208,08 « 

22,126.072 

2, 000, 972 

2.837.261 

1 .7:1.2, .50,4 

2, 132, .500 

1.063.,4,'O 

1.002,182 

620.202 

7  68,65.5 

7.815.400 

8.202.8,44 

8. 162.88  1 

0.474.02!, 

2.005,220 

1.122.408 

22.112.600 

15.040.60i, 

2„.210,81fl 

15.107.65  4 

1  .0.'>S;50h 

1.521.42.5 

1.882,81  1 

,847.815 

1 .286.27 1 

176.81,, 

2. •242,137 

560,102 

8,562.070 

8.472.1,40 

S.242,'>1 1 

7.206.031 

2.183.171 

2,285.8  4 1 

2..537.50n 

2.600.0,4,4 

1,601.724 

1.610.505 

855.885 

1.098.352 

10.664.300 

8.480.7,4,, 

1  1.257,427 

8.505.82,1 

1.441,874 

1,349.106 

45.025.80,4 

46,061.070 

32.556.12,4 

33.351.836 

10.731.001 

11.632.227 

7.274.0(40 

5.430.000 

7.070.547 

6.261.545 

.2,058.122 

4,418,797 

*",,267.78.5 

7,.260.3,4i4 

■‘8.458,024 

8.418.284 

*2.038.300 

1.271.270 

6.850.00,4 

6.85O.000 

4.227,810 

5.544.758 

1.140.662 

560,175 

5.2,45.6,40 

5,225.600 

4.331,664 

3.625.272 

2.373,617 

2.077.013 

66„228.200 

47.237.816 

63.651.6C7 

45,595.860 

6.810.321 

2.380.017 

7.435.0(H4 

0.467.167 

8.960.464 

8,301.751 

2.182.340 

2.000,512 

*23.005.500 

25.896,115 

34.139.220 

33,292.772 

5,582,101 

5.405.702 

4.326.5.24 

2.611.000 

3.646.735 

1,723.575 

829.428 

258.818 

10,656,400 

0.580.500 

6.390,761* 

4,762,550 

2,165.334 

1.528.516 

6.500,000 

6.500,000 

4,903.567 

5,206.921 

1,648.073 

1.651.219 

i  IJoard  of  Public  Utilities.  .As  a  last 
:  resort  the  courts  may  possibly  he 
'  called  upon  to  render  a  decision  in 
the  case. 

Stich  is  in  accordance  with  the  ! 
text  of  a  communication  addressed  ; 
to  the  440  registered  shareholders  , 
I  ot  the  company  hy  Mr.  Stevens  on  I 
!  liohalf  of  the  insurgent  group.  Com-  ' 
j  plete  data,  inrluding  the  reobgani-  | 
,  zation  plan  proposed  by  the  direct-  ■ 
ors  of  the  company,  the  plan  evok-  i 
)  ed  by  Mr.  Stevens’  committee  of  I 
sharelioldcrs,  and  a  copy  of  the  1 
.  comniunication  addressed  to  the 
j  shareholders,  is  also  being  placed 
I  in  the  hands  of  the  Uiciitcnant-Gov- 
j  ernor  of  Nova  Scotia,  the  Premier, 

I  members  of  the  Nova  Scotia  Legis¬ 
lative.  the  Mayor  of  Halifax,  alder-  . 
men  and  city  officials,  the  city  press,  j 
the  city  clergy,  the  Canadian  finan¬ 
cial  press,  the  head  and  local  luink 
I  managers  of  Canadian  banks  and  ! 

I  the  Boston  and  New  A'ork  financial 
j  press.  I 

I  LIHM’A'riOX  FOR  THK  FARM. 


JVM  this  Personal  Record— 

YOUR  INCOME 

it  M  open  book  before  you.  In  handy  form— 
24  neat,  compact  pages  —  you  have  a  complete 
re<x)rd  of  your  Dividends,  Interest,  Mortgage 
Money,  Instirance,  Real  Estate,  Total  Revenue 
and  Income  Tax.  Finally,  an  Appraisal  Service. 
A  copy  will  be  sent  to  business  'men  and 
investors  while  the  edition  lasts. 


F.  J.  FAIRHALL 

Member  Montreal  Curb  Market 

260  St.  James  St.,  Montreal  •  -  MAin  3197 


Hiast  figaires  available  are  for  1525. 


PUNT  EXPANSION 
BRADINGBREWERIES 

Total  Storage  of  Plant  When 
Completed  Nearly  3,000,- 
000  Pint  Bottles. 


identities  in  Greater  Montreal.  •  pcteiit  and  independent  men  will  be  TLAill  EAfAllJlun 

BRADINGBREWERIES 

ough  svstem  which  has  for  lU  fu-i  la-  niinistration  of  thf  - 

menu.l'  principle  decontralizatioii.  !  considerably  -'‘nd  hat  the  general  Storage  of  Plant  When 

ihi.s  means  that  the  boroughs  with  n  iintcrcst  of  the  public  will  be  better  Nearlv  3  000  - 

the  administrative  area  have,  sub-  U>afeguarded.  o*  n  '  * 

jei  t  to  certain  well  defined  checks,  j  Now  let  us  consider  the  fourth  and  000  Pint  Bottles. 

full  control  over  Ibeir  local  affairs.  1  fifth  points  and  undoubtedly  the;  '  — - 

llacli  borough  elects  its  own  council,  most  Important  of  all:  What  shall  be  Toronto  Bureau  The  Financial  Timed, 
has  its  own  by-laws  and  levies  and  the  powers  and  prerogatives  of  the  j  Toronto.  —  Work  has  started  on  a 
collects  its  own  taxes.  Over  all  is  Borough  Councils  and  the  Metropoli- j  further  enlargement  to  the  Brading 
the  London  (  ounty  Coiineil  charged  Council?  The  answer  to  this  ,  Brewing  plant  in  Ottawa.  During 
with  the  conduct  of  al!  public  que,5;tion  is  this:  Leave  to  each  hor-  the  past  three  years,  the  company 

vices  wliich  are  interurban  in  char-  borough  council  its  full  an-  has  steadily  been  enlarging  its  plant 

acter  ami  operation,  such  as  mam  io^oinv  for  all  things  and  services '  and  when  the  projected  alterations 
loads,  main  .sewers,  water  -'^'H'Ply.  ’a-e  of  local  interest  to  itself,  and  additions  are  eomplelo.  it  will 

fire  ami  police  protection,  towm  |  ^  Metropolitan  Council  ^  be  entirely  of  modern  construction, 

planning,  etc.  Ihc  strength  of  he  ,,  _,,whc  ,  and  the  old  buildings,  some  ot  them 


Winnipeg.—  .Manitoba  Agricultural  ; 

I  College  the  pioneer  agricultural  edii- j 

_  _ _  !  cation  in  Western  Canada,  has  just  ; - ^  ^  . ,  ^  - 

I’rA  TVi  I  I- It 041  I  4  4IK  i  celebrated  its  twenty-first  birthday.  Ml  SKR.iT  FARMIA'l.. 

M',4  U.AI  I.  UtO.I  l.A  lh.  iSince  the  establishmont  over  fl.OOo  Invermere.  A  group  of  busi- 

Irodericton.  1otaI  revenue  re-,  students  have  enrolled  with  tegular  ness  men  from  Kelowna  have  scrur- 
cejved  hy  the  prov  ince  from  game  |  courses,  and  85  per  cent,  of  these  ed  a  largo  holding  of  bottom  land 
I’censcs  durmg  the  fiscal  .'car  students  have  remained  on  the  from  the  Coltimhia  Valley  Ranches, 
■(mounts  to  I  ,).44.  ‘farms.  Uiniilcd.  in  the  neighborhood  of 


licenses  during  tlie 
■(mounts  to  ?50.715.44. 


FOR  MUSKRAT  FARMING. 

vermere.  A  group  of  busi- 


Kdgewater.  on  the  Kootenay  Central 
branch  of  the  Canadian  Pacific  Rail¬ 
way.  and  are  going  in  for  muskrat 
and  beaver  fur  farming  on  a  large 
scale.  This  will  make  the  third 


have  remained  on  the  from  the  t’olumhia  Valley  Ranches,  i;,rgc  fur  farm  in  this  part  ot  the 
I  Uimilcd.  in  the  neighborhood  of  Columbia  Valley. 


Isvndon  Sy.Mcm  lies  in  the  fact  th^  .;ervices”or' improvements  which  are  !  erected  when  the  business  was 
while  It  recognizes  to  the  full  t  ’c  nV,«o hitelv  necessarv  and  in  1865  will  have  disappear- 

fiindament:il  principle  of  decentrali-  L,  ”  .  f.  cd. 

zation  in  local  government,  so  far  as 


control  and  power  over  all  public 


of  a  common  interest  to  all  the  terri- 


purely  local  affairs  arc  concerned,  it  '  torj  Included  in  Greater  Montreal. 


centralizes  tlio  admini.sf  ration  of  *  powers  arm  prerogauves  o 
main  services.  Ihf  Borough  Council  should  be  to: 

‘■The  T.ondoii  borough  system  with  Make  valuation  of  all  propertiei 
modifications  to  suit  our  inirposcs  for  assessment  purposes.  Make  as 


The  powers  and  prerogatives  of ! 
the  Borough  Council  should  be  to: 


Fire  I’roof  ronstniet'ion. 

Th  additional  buildings  which  arc 
being  erected  now  will  have  a  ron- 


Make  valuation  of  all  properties  t^nt  of  approximately  11  r^OOh  cubic 
..  xfolc  )  fcet  and  will  havc  82.500  -allmis 


the  most  adaptable  to  both  the  se.s.sment  of  all  taxes  for  its  own  ad- ! 


There  will  be  a  new  re- 


inontii!ify  of  our  pcc^plo  iind  The  mini.'‘tration.  Coilort  lall  taxes.  MaTv< 
territory  to  bo  Kovernetl  and  admin-  and  enforce  by-laws  for  'th'*  follow 


minl..tration.  Collect  .all  taxes.  Make  i 

,  _ .  , . .  will  be  filled  and  stored  ami  in 


i.stered. 

In  organizing  a  borough  system, 
the  following  factors  should  be  con¬ 
sidered  namely:  — 

I’irst— The  division  of  the  terri- 
tor.v  in  as  many  boroughs  as  may  be 
found  necessary  w  ithout,  for  one  in¬ 
stant.  forgetting  to  i»reserve  for  all 


.ilia  LUiurce  m..  )iu.  .u.rna  -  filtered  and 

mg  purposes;  1- or  cons  ruction,  by-  before  it  is  bottled,  additional 

giene.  moralit.v  and  rcstrictioas,  li-  L,orage  for  barrels  and  cases,  and  a 
cense.'-,  special  taxes,  building  per- ;  lined  and  refrigerated  ale  stor- 

I  age  to  hold  additional  batteries  of 
For  building  regulations,  theatres  I  wooden  vats  in  which  the  beer  is 


I  age  to  hold  additional  batteries  of 
For  building  regulations,  theatres  I  wooden  vats  in  which  the  beer  is 
to  proliibit  or  regulate,  indii.strles  ■  aged.  The  wooden  vats  to  bo  placed 
trades  and  business  to  prohibit  or  in  this  storage  w  ill  have  a  capacity 


times'  'the'  perfect  indentity  of  the  ‘’^l^ulate.  closing  hours  of  business  of  S2.50h  g:UIons  or  over  a  million 
•cciimi  mtl  ti.c  ch  inctcr  of  in  placc.s,  permits  cf  all  kinds.  •  ftiut  hottlPs,  and  the  total  storage 

inhh  nt'r  their  h-  h'N  'u^^^  Build  and  maintain :  l/>cal  streets  |  rtipacity  of  tic  plant  will  then  he 

aluant.-,.  their  hab.tr  and  ‘heir  ^ 

Sccondlv  —  Tlie  number  of  the  re-  grounds,  lighting  services,  special  ,  building  will  have  Pre^ed j-ork 


jjpndjj  j  paving,  smewaiKs,  lanes. 

s'econdly  —  The  number  of  the  re-  grounds,  lighting  servic 
pre^entativ e.s  to  he  elected  to  the  electric  lighting  of  streets 
•  Oiincil  of  each  borough  and  the  houses,  general  improvement 
inode  of  electing  thorn.  embellishments,  police  fo 

Thirdly -Tlic  innnher  of  tlic  re-  authority  shall  not  conflh 
prc.sentiif  iv  es  to  l>e  elected  to  the  trepolitan  police),  collect 
Metropolitan  Foiincil  ;ind  the  mode  bage  and  street  cleaning, 
of  rlcctinu-  then,.  Prerocatives. 

I  onrtlily  Ihc  power.=.  preroga¬ 
tives  :,nd  dutic::  of  each  borongli  an,i  .Now  ilic  ixovvcrs  and  p 
Irnrniigii  coiincii.  of  the  MetroiMoIitan  '  ou 


electric  lighting  of  streets  and  1 ‘be  sides  of  the  hiiild- 
lioiises.  general  improvement  and  ' und  the  roof  vvill  have  a  lavet 
cinbellishments.  police  force  (whose  “f  granulated  eork  and  a  foot  deep 
aiithoritv  shall  not  conflict  with  Me-  to  Pt’ovent  the  heat  of  the  sun  from 
trepolitan  police),  collection  of  gar- , ♦be  temperature  inside, 
bage-  and  street  cleaning.  ,  ^  ’be  .architocts.  the 

®  I  building  vvill  he  of  the  latest  firc- 

Prerocatives.  ;  proof  construction,  wilii  tnussive 


ilic  powers  and  prerogative-^  f^tcel  girder.-*  sufficient  in  the 
MetroiMoIitaii  r'ouncil  should  of  ale  storage,  to  support  a  vveiglit 
of  TOO  Ihs  fo  a  .square  foot.  vvhi<’li  is 


Tlie  )i(,\vers  prerogatives  be  the  lollowing: 


and  duties  of  Ilic  Metropolitan  <  oun- 

cil. 

I  liaracferisfics  oi  Di'lrief. 


Revision  of  Borough  valuation  for  i  *'.'0  estimated  weight  of  the 


A'£ir  ISSUE 

$265,000 

York  Street  Buildings,  Limited 

(Toronto,  Ontario) 

Six  Per  Gent.  First  Mortgage  (Leasehold)  Fifteen- Year  • 

Sinking  Fnnd  Gold  Bonds 

Dated  April  Snd,  1928.  Due  April  1st,  194S. 

Principal  and  semi-annual  interest  {April  1st  and  October  1st)  payable  at  the  chief  office  of  the  Bank  of  Nova 
Scoha,  Toronto  or  Montreal,  at  the  holder's  option.  Coupon  bonds,  denominations  of  81,000,  8500  and 
$100,  registerable  as  to  principal.  Redeemable  as  a  whole  or  in  part  at  the  Conppany's  option  on  any 
interest  date,  prior  to  maturity,  on  SO  days'  notice,  at  103  and  accrued  interest  up  to  and  including 
April  1st,  1933;  at  102}/^  and  accrued  interest  after  April  1st,  1933,  up  to  and  including 
April  1st,  1938;  and  at  102  and  accrued  interest  after  April  1st,  1938. 

Trustee:  National  Trust  Company,  Limited. 

CAPITALIZATION 

(Upon  completion  of  present  financing) 

,,  Authorized  To  be  Outstanding 

6%  First  Mortgage  (Leasehold)  15-Year  Sinking  Fund  Gold 

Bonds .  $265,000  $265,000 

Common  Shares .  160,000  160,000  ' 

From  a  letter  addressed  to  us  by  Mr.  D.  H.  Rowan,  Vice-President  of  the  Company,  we  summarize  as  follows: 

ork  Street  Buildings,  Limited,  incoroorated  under  the  laws  of  the  Prov'ince  of  Ontario,  acquired,  on  the 
1st  day  1925,  from  the  Trustees  of  the  Baldwin  Fstate,  a  lease  for  966  years  and  4  months  of  the  land  on  the  south-east 

corner  of  Adelaide  and  York  Streets,  having  a  frontage  on  Adelaide  Street  of  approximately  207  feet  and  extending  southerly  on 
the  east  side  of  York  Street  to  the  north  side  of  Pearl  Street,  having  a  frontage  on  York  Street  of  188  feet. 

PROPERTY—The  leasehold  property  securing  this  issue  of  bonds  includes  two  buildings  of  the  light  manufacturing  type, 
known  as  the  Adelaide  Buildings’  and  composed  of  the  East  and  West  Buildings,  respectively.  The  East  Building  occupies 
approximately  one-half  of  the  leasehold  premises.  It  consists  of  two  storeys  and  basement  and  is  of  slow-burning  mill  con¬ 
struction.  designed  tocarrvfnur  aHrlitinnal  ■tr>r,>v-a  Tho  VVaef  Ri.lMinn  ..t  tL.  I _ i _ u _ : _ i 


Follow  ill-  w  hat  r  havo  lold  you 
alicady.  it  is  absolutely  lu.'ce.-'.'-arv 
in  proceeding  will,  i.lic  division  of 
the  tcrritoi'j  to  lie  .'oiminisiered  to 
lake  in  considei-.-iiion  :ill.  tlic  eh.ar- 
.■icterisl ies  or  the  distriet  and  its  in- 

haldt.tnts  in  older  to  arrive  at  a.s  ,,  .  v  i.i  ,  ,  *  i  ihheo  «  v, 

-^N^W  we'';;iS";lhc^^Sl?point  ^ol^:^hfaros'‘and  ;ou;^rd:;i  Dow„^$^^  At 
a  vei-y  .sensitive  one  to  all  iminiripai  ■ bus  and  f r.an.sportation  $270,310 

I'oliiieians.  one  which  should  not  lie  scf'iee.s.  .  - - 

taken  in  consideration  in  v  iew  of  Maisonneuve,  Mount.  Royal  St.  |  Tor<»nto  iiurrau  The  Klimnoiai  Time* 

facilitating  or  i)roiiK,ting  the  pc;  -  Helen  Island  Parks  or  other  Metro-  '  Toronto.  Farnings  of  Marcus 

sonal  ambition,  piidc  or  .sii.-ccpti-  pulitan  parks  and  plav grounds.  t.hc,Loew's  Ttieatres.  Limited,  Toronto, 
liilitie.-  of  any  political  man  or  poll- '  barhor  and  railwayi^s  services,  hos- ■  for  the  year  ended  .lanuary  7.  I!t28. 
lician  but  s(deiy  with  the  purpo.ve  pilalization  and  eharilies,  burial  and  ‘  sliow  a  reduction  from  the  preced- 
of  secui  ing  the  liesi  talent,  the  host  contagi  riis  hospitals,  burial  and  ere- i  lug  period.  Farnings  from^  tlie 

experienee,  ond  llie  greatest  com- ‘  niation.  Meti-opolitan  police  and  firel '"'^uge  street  theatre^  at  .$1i0,2iu 

jietence  ohiainalde  in  each  and  departments,  waterworks  and  water ! ‘^'uuiliare  w'ith  $221. 22i  in  1526  and 

every  borough  lo  iiromotc  the  inter- ,  supply  t runk  .sewers  department,  dis- | ‘‘  lh2.».  44  111,  the  arldition 

csts  and  supei  v  i.>e  and  :!d,i,inister  posal  of  garbage  and  ineinerution.  I  ^  f’^ut  from  tlie  Hlooi  street 


'contribution  purposes  to  .4Ietropo!l- 
lan  Founcil  only. 

.Nssessment  of  cost  on  boroughs 
you  ff,|.  maintenance  ef  Metropolitan  ser- 
ary  \j,.c^  and  administration. 

'  .Making  and  enfor<'ing  by-Iaw;s  ne- 

I  cessaiy  for  and  building  and  main- 
’'7''  tenance  of  the  fcllovving  public  .ser- 


sive  wooden  vat.s. 


REDUCED  PROFITS 
LOEWS  TORONTO 


Elarnings  For  Last  Year  Are 
Down  bv  $50,000  At 
$270,310 


Tor4»nto  Iiurrau  Tlir  Kliinnrial  I'liiir* 

Toronto.  Farnings  of  Marcus 


it.'  If, cal  atfair.s. 


"I  would  suggest  fur  each  borough  t.horoughfares 


as  a  li'ntalivc  plan,  five  aldermen 
and  ,i,ayoi-  f'lected  at  large  by  all 
the  ratepayers  of  lire  borough;  to 
fori, I  tlic  local  municipal  council. 

■■The  tliiid  poin4:  llcw  shall  the  i 


.Metrojiolitan  ('ouiicil  he 


The  eontrfilling.  approving,  revis- 
in.g  or  rejecting  of  all  Hormighs  loan 
by-laws  or  capital  expenditure  hud- 
gets. 

The  issuing  or  -lelling  of  Borough 


appointed'.’  Fvery  borough  t'oijncil  ‘ 
sliall  .select  one  of  its  members  wti/j  •[•pr, 
may  he  cilher  the  Mayor  or  any  mem-  ough-- 
her  of  its  ( Ounei!  lo  repipsent  tlie' 
Borough  (,f  tlif,  4Ietro|)olitan  Founcil, 
all  the  repcsenUitivos  so  .seiected  l>y  New 
cacli  Borougli  Founcil  will  lorn,  the 
.Metropolitan  Founcil.  but -each  Bor- 
ougl)  Foiiiici I  may  recall  nr  change  I're, 
il.s  ropipselnalivo  on  the  5Ietropoli-  r.peral 
tan  Council  hy  a  two-lliird  majority  I  jp 


organized  or  .  or  Metropolitan  loan  bond.s  or  de- 


snow  reniovul  and  cleaning  of  main  •"fJ  profits  from  lyoew  ;  i 

(hf'ires  ‘I.ondon  of  $2.2,22.  total  incomo  was 

controlling,  approving,  rev  is- 

rejecting  of  all  Borm.ghs  loan  ‘  '’ond  intcest  amount, ng  _  $  h.12.,. 

,  or  capital  expenditure  hud- 

*  *  elation  of  .$2i,ClS,  iinrl  $.1.12,  bond 

'  discount  written  off,  left  ti  net  pro- 
issumg  or  selling  of  Borough  fj,  SS0,.-.2;i.  eontra.Med  with 

ropoittan  loan  bond.s  or  dc-|5„4  S21  in  the  p,-eviou.s  year  and  I 
i  $7i‘,72t:  in  1225. 

'■mpor.iry  tinancing  of  Bor-  i  „  ,  ,  n  i  , 

j  Rank  l.oiins  Reduced. 

_ _  _  j  A  sum  of  $7,121  vv;,s  set  aside  for  1 

.  taxes  and  $45,772  jiaid  in  preferred  i 

Srunswick  Government  dividends  and  the  balance  of  $22, •  i 
Backs  Fruit  Co-operators,  i added  to  siiri>I,is.  bringing  pro- | 
_ _ _  I  fit  and  loss  tialance  to  $2I0u3fi.  j 

>riclon.  --  Formation  of  a  co-  !  i 

le  organization  vvbieli  will  in-  !  ’  “''Yi  ■ 

(h...-,  ifio  ..f  i  tmd  of  I!,26.  I  irst  inort- 


hentitie':. 

The  t''mpor.,ry  financing  of  Bor- 


New  Brunswick  Government 


Fredericton.  —  I'ormatioii  of  a  co¬ 
operative  organization  vvbieli  will  in- 
cliide  more  than  400  growers  of 


vfle  of  all  its  members.  The  .MayoV  strawberries  and  other  small  fruits,  j'of- 

of  Greater  Montreal  will  be  elected  and  will  have  financial  barking  from  '  .wnd  “'f  8  I'er 

by  a  majority  vote  of  all  the  alder-  the  Provincial  Government,  has  been  i 


men  and  -Mayors  of  all  the  Boroughs,  i  undertaken  in  New  Brunswick.  It  i  Bank  loans  are  dow  n 

.Second  Ballot  ‘h''  endorsation  of  the  Provin-  ^^O.r . . 

I  elal  Department  of  Agriculture.  moivv  I 

A'ou  will  see  by  this  plan,  that  I  some  of  the  largest  growers  of  1  •‘LAUfL". 

while  preserving  the  democratic  !  strawberries  in  the  province  have  i  The ’I'own  of  Urnfrew  is  calling  for  i 
principle  of  no  taxation  without  rep-i  already  signed  agreements  to  enter  'tenders  up  t-,  noon  .Mrarcli  26ih  fori 
resentatlon,  the  members  of  the  Met- !  this  new  co-operative  organization,  the  purcha.«e  of  $100. ooo,  52!  deben- 
ropolltan  Founcil  will  be  elected  on  |  which  is  to  bo  known  as  Producers'  :  tures,  payable  in  yearly  inslalmer.':s 
what  we  may  call  the  second  ballot.  |  Sales  Service,  Limited.  j  for  30  years.  R.  P.  Waft,  city  cici  k. 


this  type.  •' 

SECl^ITA  —TheSix  per  cent.  First  Mortgage  (Leasehold)  Fifteen-Year  Sinking  Fund  Gold  Bonds  to  be  issued  will  be  secured 
by  a  first  (closed)  rnortgage,  in  favour  of  the  National  Trust  Company,  Limited,  as  Trustee,  on  the  above-mentioned  leasehold 
lands  and  the  said  buildings  already  erected  and  to  be  erected  thereon.  The  East  Building  may  be  released  from  this  mortgage 
paying  to  the  Trustee  an  amount  equivalent  to  45%  of  the  principal  amount  of  bonds  outstanejing,  or  the 
West  Buildiivg  may  be  released  »rom  this  mortgage  upon  the  Company  paying  to  the  Trustee  an  amount  equivalent  to  85%  of 
the  principal  amount  of  bonds  outstanding  at  the  date  of  such  release,  which  moneys  shall  be  used  by  the  Trustee  in  redemption 
of  bonds.  - 

"rhe  present  gildings,  plus  the  additional  two  storeys,  and  the  value  of  the  leasehold  have  been  appraised  by  Mr.  W.  N. 
r  li-or  The  Toronto  General  Trusts  Corporation,  as  follows:— Buildings— $456,900;  Lease— $78,638:  ot  a  total  valuation 
of  $535,438. 

The  said  First  Mortgage  (Leasehold)  Bonds  to  be  presently  outstanding  therefore,  amount  to  approximately  49.5%  of 
the  valuation.  . 

for  bond  interest,  depreciation  and  Federal  taxes,  for  the  year  ended  December 
700.86.  The  Company  already  has  agreements  to  lease  a  large  part  of  the  additional  two  storeys  at  a  rental 
of  70c.  per  square  foot,  thereby  increasing  the  present  net  income  by  about  $'20,000, or  making  an  estimated  total  amount 
avzailabic  lor  bond  intcresl;,_  sinking  fund  or  depreciation  and  Federal  taxes  of  approximately  $42,700,  which  is  equal  to  about 
2.68  times  the  total  annual  interest  requirements  on  this  issue  of  bonds. 

A  covenants  that  it  will  pay  to  the  Trustee,  as  a  sinking  fund,  on  or  before  the  Ist  day  of 

April,  192 J,  the  sum  of  5o,000,  and  annually  thereafter  tlie  sum  of  S9,000.  plu«  an  amount  equal  to  the  annual  interest  on  bonds 
^  except  bonds  redeemed  by  the  application  of  release  moneys,  which  sinking  fund  moneys  shall  be  used  by 

the  I  rustee  forthc  pi^chasc  or  redemption  of  bonds  of  this  issue.  This  sinking  fund  will  be  sufficient  to  provide  for  the 
redemption  of  over  75%  of  the  issue  “by  maturity. 

INSURANCE-“-Undcr  the  terms  of  the  Trust  Deed  securing  these  bonds  the  Company  has  agreed  to  maintain,  at  all  times, 
insurance  to  the  full  insurable  N^alue  of  these  buildings. 

lie  offer  these  bonds  for  delivery  if^  as  and  when  issued  and  received  by  and  subject  to  the  approval  of  all  legal 

proceedings  by  Messrs,  Long  Daly,  Counsel  for  the  Bankers^  and  by  Messrs,  Rouan^ 

Parkinson  &  Gardtner,  Counsel  for  the  Company, 

Price :  99  and  accrued  interest,  to  yield  about  6.09% 

R.  A.  Daly  &  Co. 

BANK  OF  TORONTO  BUILDINQ 

TORONTO 

Mtmbers  Toronto  Slock  Exchango 
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BESCO  PRESIDENT 
MAKES  TAX  DEAL 
FOR  SYDNEY  MILL 

Accepts  Proposition  For  $375,* 
000  0\  er  Period  of  Five 
Y  ears 

WAGES  AT  DEADLOCK  « 

Opinions  Between  Company 
Heads  and  Workers  Are  Far 
Apart  But  Must  Be  Adjusted 

'*t.  .Inlin  Iturniii  'I'lic  I'liiiinrljil  Tlmr*4 

S;iint  John. — At  kasl  one  of  f.hr 
Iirobirnis  fnciiiK  Uio  tiow^  owners  of 
the  Tlrifish  Ihiipircf  SteoT  (!oi'i)ora- 
t'on  has  bren  acljii.'ted  anil  'Ibis  is  the 
matter  of  tuNatioii.  ’riin  thirty-year 
'  N'einption  iieried  expires  in  the  siiin- 
mor  of  ini’!)  anrl,  as  has  been  previ¬ 
ously  told  in  these  eoliinins,  the  cit> 
c'nineil  of  Sydney,  rrfusinK  to  Krant 
a  farther  ijerind  extension,  submit¬ 
ted  a  iironosal  for  a  lump  sum  of 
•■tJT.'i.onn  Id  he  paid  during  a  five  year 
period  beginning  in  IbSO.  At  the  ex- 
pirat'on  of  that  period  further  nego- 
li.nfin-iis  would  be  held.  At  the  lime, 
iJeseo  did  not  immediately  tieeept  and 
it  is  stated,  submitted  a  eounter  pro- 
pn^kion.  All  doubt  in  the  matter  is 
now  set  at  rest  by  the  anneuneement 
that  Cesco  aecepts  the  proposition  of 
the  eity  of  Sydnev. 

President  AleNaueht.  in  aeecpt.ing 
the  offer  made  to  the  company  as  to 
the  manner  of  payment,  notified  the 
pvdnev  eouneil  that  the  eompanx 
prefers  to  do  so  as  follows:  IPSO, 
.StiriiibO;  I0r>l.  $70,000:  10:?2.  *75,000; 
105.'!,  .$80,000;  and  10:!4.  $S0,0(»0. 

The  Sydney  ceuncil  unanimously 
ex, pressed  itself  as  highly  gratified 
with  the  prompt  action  of  the  new 
Pesco  owiier.s  and  arrangements 
have  been  made,  for  the  holding  of 
the  neeessar.v  v'lebiseitc  and  eoni- 
plfting  of  other  details.  The  bill  Is 
to  bo  introduced  into  the  provincial 
legislature  immediately. 

(IoimI  Source  of  Hoveiiue. 

Providing  the  iilehiscito  approves, 
the  city  of  S.v-dney  will  thus  receive 
from  Besco  an  annual  revenue  of 
some  $100,000,  for  the  Dominion  Iron 
and  Steel  Company  already  pays 
taxes  totalling  $.13,000.  annually  on 
property  which  was  not  included  In 
l!)e  exemption  wltile  the  Dominion 
(pal  Company  is  payin,g  in  the 
neighborhood  of  $11,000. 

Ihe  city  of  .'J.x  dney  takes  the  stand 
that,  in  making  the  offert  of  $375,000 
over  a  five-year  period,  it  is  co-oer- 
ating  in  the  matter  of  helping  the 
industry  get  on  its  feet  citing  in  sup¬ 
port  of  this  coutentiou  that  if  the  eity 
were  merely  to  allow  the  30  year  ex¬ 
emption  to  rnn  out  atitomatically  on 
August  4,  it  c.ould.  immediately, 

begin  iaxing  tlic  steel  company  on  a 
basis  which  would  mean  a  total  of 
some  $200,000  per  year.  Satisfagilion 
is  expressed.  howe\er.  at  the  ar¬ 
rangements  coneluded  and  Ihcre 
seems  to  he  little  doubt  hut  that  it 
will  bn  endorsed  lev  the  vote  of  the 
people. 

Matters  arc  as  yet  unsettled 
however,  as  regards  the  demand  of 
llie  miners  for  a  wage  increase,  as 
ontliiird  last  wyek  in  these  columns, 
itoprescnlativcs  Of  the  miners'  fiave 
been  in  conference  with  the  IToviji- 
e'al  (Jovernment  and  also  in  touch 
Mith  Hon.  I’eter  llcenau,  Dedefal 
.Minister  of  l.abor.  who  has  been  ask¬ 
ed  to  brlp  out  ami.  at  tlie  prescr 
writing,  is  sliorily  expected  in  Cape 
llrolon.  .Matters  in  tills  respect  arc 
Mmply  in  a  deadlock.  As  the  new 
owners  of  Besco  and  Ibe  miners  are 
finite  widely  separated  on  the  inai- 
tvrs  at  issue,  it  is  not  even  possible 
t  )  make  a.  near  gue.ss  as  to  how  it 
will  lie  adjusted.  That  it  must  be 
adjusted  in  some  manner  is.  of 
course,  p.atent  to  both  Besco  and  the 
MO  rkers. 


the  M'oods  Milling  company,  and 
after  :be  eonsmnmntion  of  the  tran¬ 
saction.  .Mr.  tVoorl  went  to  Kiiroiie 
for  a  .voar.  On  liis  reiiirn  he  or¬ 
ganized  the  firm  of  Mhieh  lie  was 
president  at  the  time  of  liis  diaitli. 


Ih-eiik  D.  .Scniton,  formerly  sales 
manager  of  Hie  Dominion  .Motors, 
laiiiiled.  of  Winnipeg,  has  been  ap- 
IKiiiiti'd  managing  director  of  a  new 
stock  and  liond  Iioiise  wliich  lias 
oppned  ill  Winnipeg  under  the  name 
of  '"'I'he  Bond  and  Bliare  Securities, 
l/imited  ’  A  Dominion  eharter  has 
licen  ohtalnod  and  offices  liavc  tiecn 
opened  up  in  Hie  Montreal  Trust 
Building-  'I'he  cnmpfiny  will  desil 
ehiefly  with  new  issues  of  storks 
and  bonds. 


Go'rdon  Foxbar  Berry,  pres-idetit 
National  Iron  Corporation,  Chairman 
Kngllsh  Electric  Company,  Director 
.McColI-Frontenac  Oil  and  Member 
of  Toronto  Advisory  Board,  Royal 
Trust  Company,  has  been  elected  a 
director  of  Page  Hersey  Tubes,  Um- 
ited.  He  was  born  at  Dundas,  Ont.. 
in  1889  anid  ediieated  at  Toronto.  He 
was  witli  Canadian  Genenil  Electric 
Oorapany  and  Canadian  Al.lls  C'ha,l- 
mers  Company,  1900  to  1910;  general 
manager.  National  Iron  Corporation, 
Limited,  1910  to  date;  elected  Presi¬ 
dent,  1918. 


Lieut. -Col.  E.  R.  Wayland,  of  Lon¬ 
don,  Eng.,  senior  member  of  the 
grain  firm  of  M'ayland  and  (  aloran, 
is  now  visiting  friends  and  former 
business  associates  in  Winnipeg. 
Col.  Wayland  formerly  resided  in 
the  latter  city  and  in  Port  Arthur 
and  has  many  friends  in  the  grain 
business  in  the  West.  He  raised  and 
rommp.ndod  the  144tli  C.E.F.  Bat¬ 
talion,  a  unit  In  which  the  Winnipeg 
Grain  Exchange  took  a  keen  inter¬ 
est. 


Robert  B.  Morricc,  vice-president 
of  .John  Gordom  and  Son,  Ltd,  who 
was  cle<’tcd  pre-sldcnt  of  Penman’s, 
Ltd,  at  the  annual  meeting  held  ro- 


Long  Term  Farm  Loans 

To  Be  Provided  in  N.B. 

SI.  .|.nhii  niirciiii  Tlir  I'lnunclnl  Tltticn 

Saint  John.  -  That  long  term 
miiilgages  on  farm  property  will  he 
aiailahle  in  .New  Hrunswiek  in  the 
M'l'.i  near  fiitiiie  is  provided  for  un¬ 
der  Hie  provisions  of  a  bill  which 
li.is  lieen  introdiieed  in  the  provin¬ 
cial  legislaliirc.  Tliis  bill  will  bring 
into  iipci  alinn  in  New  Brunsw  ick 
Hie  I'oderal  act  cstalilisbing  in  Can¬ 
ada  a  system  of  long  term  mortgage 
cioiiit  for  farmers.  'I'liis  provides, 
iliat  farmers  may  secure  a  long  terni 
mortgage  loan  on  their  farms  to  Hie 
extent  of  5b  per  cent,  of  tlic  insnr- 
alde  \alue  and  20  per  cent,  of  the 
iiisiirahle  value  of  Ihc  buildings 
iliei-eon.  Hie  province  assuming  lia- 
Idlity  to  Hie  extent  of  5  per  cent,  of 
f.Mcli  loans.  It  calls  also  for  the 
iippoiivtiiieiit  of  a  I'roviucial  Farm 
Loan  Board,  all  loans  to  he  subject 
in  the  approval  of  the  hoard  tji rough 
recognized  eo-oiierat<ivc  oi'  coloniza¬ 
tion  .‘.^oeieties. 


ccntly.  He  succeeded  Sir  Charles 
Gordon  who  retired  from  the  presl- 
derK'v  to  become  chairman  of  Hie 
hoard.  Mr.  Morrico  Is  very  well 
known  in  Montreal  buMness  circle.s. 
He  is  son  of  the  late  David  Morrice 
and  was  born  in  this  city. 

IT.  J.  Trihey.  K.C..  who  has  been 
elected  a  director  of  Victor  Talking 
Company  of  Canada,  Limited,  is  also 
a  director  of  the  .Montreal  City  and 
District  Savings  Bank  and  of  Can¬ 
ada  Foundries  and  Forgings,  limit¬ 
ed.  He  is  also  the  Victor  I  'ompany's 
toimsel.  and  began  his  association 
with  the  talking  machine  industry  in 
1921.  when  he  was  retained  as  coun¬ 
sel  for  Berliner  Gramophone  Com¬ 
pany,  Limited,  at  a  time  when  that 
company's  affairs  were  in  a  disor¬ 
ganized  state.  He  took  an  active 
part  in  the  reorganization  which  ul¬ 
timately  resulted  in  the  formation  of 
Victor  Talking  Machine  Company  of 


$483  300.00 

CITY  OF  SASKATOON 

SASKATCHEWAN 

DEBENTURES  FOR  SALE 

irnip-rs.  io  llio  iinrirrsignrij  rily  (''mnmis.“ioii''V.  an 

■•T’i'MiIi  1  fi>r  Iieliriitiili'.s"  Mill  hr  |■('l■oivolI  iiu  In  1 C  ci'r-lonk  noeii  n 
I  liniii .' .  .\|iiil  Tih.  Il'-'X,  for  tlir  fnllowiiitf  Sinking  I'ninl  tirl)rntiiro.«,  \iz:- 
IVv  law  .  -  <  .  ■ 


Canad.-i.  I.iiiiiliil.  .Mr,  'I’rilie.i  liil.s 
the  vaeaney  in  Hie  diiccfnraH'  crf'.il- 
ed  liy  llie  rerlgnal inn  of  B.  (;:irdner. 
Mho  rceeiilly  left  for  .l.apan  Io  oi- 
ganizo  and  liei'oine  managing  <!' 
rector  of  Metor  'I'alking  M.acliine 
Company,  of  ,l:ipan.  l.imitud. 

E.  G.  Baker,  mIio  Ma.  rerenf.' 
elected  a  vicc-pi<'.-ii<lcn.t  of  l’..N.  B  il  l 
Company  .has  for  many  .vears  a  ••cil 
as  seciTlaiy  of  various  cniiip'iiiii.'.^ 
cnniprising  the  S.  .1.  M(H>re  group. 
I.)unng  that  period,  he  lias  gradii.i.'..' 
a.n'umed  greater  executive  respon-.- 
bM.ify  in  tlic  management  ot  tlicsc 
cniiipanics.  as  his  elevation  to  the 
position  of  viee-prosbient  of  T'.  N. 
Burt  (  onipany  indicates. 

Dut-sniie  Ills  bii.siiness  activities,  .M  •. 
Baker  has  been  piominent  in  Y.M.c. 
A  Mori:.  He  retired  recently  fioni 
the  otiicc  of  ehairinaii  of  llic  .Natio¬ 
nal  CoiiJieil  of  Y..'\l.C.A.'s  of  Canaria. 
He  remtiins  a  mcmlicr  of  11i('  Com¬ 
mittee  of  the  World'.s  Alliance  of  5. 
.M.C.A.'.s. 

.Mr.  Baker  is  a  comparath  (dy  yr-upg 
inan,  his  a.ge  being  aboiiL  45  years. 
Combined  with  except ionai!  ('xociitiie 
ainilily  ,hc  pnssoi-ses  a  ji-Iea.;  ing  per- 
sonality.  Mhieh  has  moii  tor  him  a 
great  many  friends  in  the  Ijiisinci-s 
conimnnity. 

R-  M.  Wolvin.  who  is  sailing  from 
Neu'  York  for  Europe,  to  be  alisent 
for  iilioiit  tMo  uionllis.  Mas  Hie  guest, 
of  lioDor  at  dinner  in  the  .Mount 
Steplieii  (lull,  iMonti'cal,  mIicu  ti 
number  of  his  former  associtites  on 
the  hoard  of  the  British  Ibupirc 
Steel  Corporation,  litinded  liiiii  an 
illumintitcd  ropy  of  the  minute 
passed  h.y  that  liotiiil  on  the  occa¬ 
sion  of  his  retirement.  At  the  same 


I  Raskin  Watts,  recently  elected  a 
iiicnitier  of  the  Mnntieat  .Stock  Ex- 
I  change,  tind  Mho  litis  liocn  appoint 
j  cd  a  partnci’  in  ttio  ■|'(iionlo.  .Mont- 
ii'al  iind  .Ncm-  York  lirokejage  firm 
•  of  A.  H.  Vi  iltts  <1;  Coilipan.i.  Iia.s  lieon 
lociilcd  in  New  Yoik  since  RHii.  first 
Milli  the  Home  Insurance  Company, 
and.  more  recently.  G.inliner  Hall, 
.Ii'  (  onipany. 

Mr.  Walts  Mas  educated  ,i)  the 
Cnilcil  States  and  T'.iirfipe,  ciilerod 
llie  serviee  of  the  Bank  of  Nova 
Scotiii  III  Ifil.t,  and  re.signrd  from 


I  this  institution  in  1914  to  go  Into 
iriililtir.v  service.  He  loined  the 
Royal  Flying  Corps  in  1915,  and  sum- 
I  considerable  active  service  in 
i  Franco,  being  shot  dOM  u  and  cap¬ 
tured  in  October,  1910.  FolIoMing 
the  Armistice,  he  served  on  the  Brit¬ 
ish  staff  in  Denmark  and  riM  cdcn  on 
repatriation  work. 


11. Td  tl"|iU;il  cxteii.vion^ . 

ITO.’i  l-.lei-tric  l.iglil.  ON  trii.sHiii.s . 

1  7 III!  \\  a  I  er  iiiel  lU'.s . 

iiiielmg  ('<1  iineilth  I  Inn  li.-ism  ...  . 

MI'rCiC  SIlll'M'.'ltK  llflL'l,) . .■  , 

l.'imizing  .ii'*i  .\\-eMnr  a-  cinren  st. 
I7'-'ii  I  i  •  a  \  cl  hug  ,sili  .strcci  ,y-  lonailMay 
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1  ti.yoo.oo 

2S.  100.00 
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'I'lie  ileln-nt  III  es  are 

tin  ,  e  . ter  Hylaus  1712 

.\  1 1 et  na t  ive  liiils  are 
(.11  .Ml  llie  ilelieii In: 
(III  Ml  tin  ilelieiitiil 


'  lie  ilaleil  Ma.i  1st.  1028.  Mitli  the  oxe.'ption  nf 
lint  1711  M  liieh  are  In  hear  dale  May  Isl,  1027. 
eniireil  mi  llie  liasis  nf : 
s  liearing  I'■..•e7  intoiesl. 

s  iiinlrr  ItylaMs  Nns.  11170,  17n.‘i,  1700,  1707.  1  71  2. 


171  1.  1  720  ainl  1721.  hearing  .Vef  iiilercst  and  llie  delieniurcs  under  ItylaMs 
N".--  17811.  1787.  1  788.  178tl  and  1700  liearing  I’-e;,  interest. 

In  llie  ease  nf  alternative  (b)  bidders  are  leiinesled  io  siihinit  a 
arpiirnte  InilU  piiee  fur  the  deheiitiijes  Mhieh  are  In  bear  5e;,  and  these 
Mhieh  are  In  liear  li-j'e  intrresl. 

I’lilieiiial  and  interesi  pa.iable  at  the  (tank  nf  Xlniitreal,  in  Mentreal.  i 
Tin  mile,  \V inn ipeg:,  Vaiiemiv  ei-  and  SVi.skatemi.  | 

'I'he  dehenliires  ;(i*e  a  dii'eel  nhllgatimi  nf  the  City  at  large,  issued  in  I 
Cinipmi  ferni  m  iIIi  interesi  pavahle  semi-aiiMinilly  and  principal  .at  dale  of  i 
inalmiiv  I'reiisimi  is  made  fur  the  reglsirntlnn  of  principal  nnl.\.  j 

The  right  is  re.-:ei  \  ed  tn  i  e.ieel  an.v  m  all  tenders. 

.Xiiy  fiii  llier  iiifiirniat  iun  l  eiiiiired  M  ill  he  fiirni.sheil  on  applicn lion. 

'  <1.  W".  NOB.M  VN:  ANDKEVV  I.ESUIK, 

■■'lo.ier.  Cil.v  C'onuiiisaioiier.  I 


O.setir  Dufresne.  mIio  Ii.o.s  been  i’iI>- 
pointed  to  Hie  Imnnl  of  directors  of 
the  Provincial  Bank  of  Canaiki.  me 
creding  Hie  late  Emilien  Diiousl,  i.s 
president  of  Dufresne  and  I.imIic 
Comptiiiy,  shoe  inaniifiu Jnrers:  pre¬ 
sident  of  the  Dufresne  Con.slrnci -nn 
Comiiaiiy;  director  of  Noire  Ii.m' 
Hosiiitiil,  .-MgorKiuiu  Ikwcr  ( din- 
pany,  and  the  Slater  Shoe  Compan.v. 


Wiliiain  Bniee  Wood.  Moll-kbown 
in  Montreal  finatiiial  cirrles,  and 
presidenf  of  the  tirm  of  Barrett  ami 
W’ood,  investment  liankers,  miHi 
offices  at  12b  St.  .lames  street,  v.  lio.se 
dealli  oceiiiTcd  during  the  past 
week.  Mas  president  of  .several  fin¬ 
ancial  organizations,  ami  was  also 
ileetiiy  interested  in  philanthropic 
Mdik.  In  former  years  he  M-as  ac¬ 
tive  in  luilitical  life,  and  when  living 
in  Bratitiord  lie  sat  in  tlio  Ontario 
I.egi:  latnre  as  representative  of 
Nortii  Brant.  Diiriug  Hie  years  of 
19b7  and  1908,  Mr.  Wood  was  mayor 
of  Brantford. 

Born  at  Aherdeen,  Seotland.  Mr. 
Wood  after  receiving  liis  education 
in  public  schools  in  England,  came 
to  Canada  over  fifty  years  ago.  His 
first  occupation  in  this  country  was 
in  the  flour  milling  industry  af 
Brantford,  Ont.,  in  1875.  Some  years 
later  lie  organized  and  ostalMished 
the  Dominion  Flour  .Mills,  Limited, 
beroming  its  president.  Iti  1925.  tho 
compan.v  was  sold  to  tho  Lttkc  of 


f.'luarles  'W.  Tlnling.  who  passed 
iiM-ay  while  aboard  the  SS.  l.aurcntic 
on  a  Mediterranean  cruise,  was  pre¬ 
sident  of  tho  National  Drug  and 
i  bcmical  Co.  of  Canada. 

Born  in  Barbados,  W.L,  on  Novem¬ 
ber  17.  1863,  Mr.  Tlnling.  after  a 
partial  education  in  the  Indies,  came 
to  Canada  in  1877,  settling  at  Hamil¬ 
ton,  Ont.,  where  he  cninplclcd  his 
education. 

5Ir.  Tinling's  activities  in  tlie  coni- 
uiercial  M'orld  were  manifold,  and  be¬ 
sides  his  responsible  position  of  jiro- 
sldent  of  the  National  Drug  &  Chem¬ 
ical  Company,  he  was  iiitorct.sed  in 
many  other  business  organizations. 


PROGRESSIVE  YEAR 
INTEm  LOAN 

'  Total  Assets  Have  Increased 
Almost  $90,000  to 
$849,145 

Winnipeg.  -  SlioMing  an  appre- 
cialiTe  increase  in  business  during 
ttie  year  1927,  International  lioan 
held  its  annual  meeting  Saturday 
Mifh  a  eonsiderabli'  amount  of  its 
capital  represented  liy  shareholders 
and  proxies. 

Total  assets  are  shoMn  on  the  bal¬ 
ance  sheet  its  $849,145.  or  nearly 
$9b.b(>0  greater  than  the  previous 
year.  I'irst  mortgages  and  cleat 
title  agreements  arc  shown  at  $814.- 
551.  compared  Mith  $709,536.  while 
real  estate  held  by  the  company 
shows  a  snhstantial  reduction  from 
$48,394  to  $30,177.  Subscribed  eapi- 
tal  stands  at  $1,710,100  and  paid  up 
capital  at  $709,625  compared  Mith  a 
paid  up  eapitiil  of  $653,660  for  Hie 
preceding  year. 

In  opening  the  meeting.  President 
H.  F.  51.  Ross  drcM'  attention  to  the 
siicccssfu)  character  of  llie  year's 
iiusiness,  indicating  not  only  close 
attention  paid  by  the  officers  of  the 
company,  but  a  substantial  iiiiprovc- 
nient  in  the  finan'  1  condition  of 
tho  M'cst.  He  also  made  statement 
that  the  company  now  has  1,874 
shareholders  spread  well  over  tlic 
prairie  provinces. 

Improved  Finances. 

The  report  dealing  Mith  the  finan¬ 
cial  aff.alrs  of  the  company  was  siili- 
niitted  by  the  managing  director.  Dr. 
G.  W.  Argue  in  wbleb  he  drew  at¬ 
tention  to  Hin  improved  financial 
rondition.s  and  pointed  out  the  rom- 
pany  Mas  iiom-  closely  approaching 
some  of  the  desired  milestones  in 
its  history,  among  them  being  a  snb- 
scrihecl  capital  of  $5,900,0(10  and  a 
paid  up  capital  of  $Lb00,ii0u  Mith  a 
reserve  and  undivided  profit  of 
$128,000.  The  latter  figure  noM' 
stands  at  $1.28.758.  During  the  year 
new  loans  M’crc  made  totalling  .$95,- 
770. 

Officers  .md  directors  elected 
M'cre:  If.  F.  51.  Ross,  president; 
G.  W'.  Argue.  51. D.,  managing  direc¬ 
tor;  ,1.  Horsingtou.  scerciary-treas- 
urcr;  J.  E.  Burns.  .Tames  Hall.  .1.  G. 
Schill,  B.  5IcK.  Gunn,  .1.  .T.  ('anip- 


bcll,  John  B.  Weber  ami  W.  W.  Pirt, 
51. D. 

TO  ni  Rx  rriAKRizKo  roAii. 

Saint  .lohn.  —  It  Is  said  that  de¬ 
cision  has  been  taken  by  the  Do¬ 
minion  i.’oal  Company  to  convert  one 
of  their  colliers,  the  I.ingan.  from  a 
hand  fired  coal  burning  vessel  to 
the  pulverized  coal  system.  The 
Llngan,  It  is  undei'stood,  is  to  be  so 
converted  in  the  yards  of  the  Hali¬ 
fax  Shipyards,  Ltd. 


TRADE  WATERWAY 
FOR  TARIFF  CUT 

Ottawa  Seeking  to  Negotiate 
New  Reciprocity  Agree¬ 
ment  With  U.  S. 


He  was  vice-president  of  Palmers, 
l.imited,  5Iontrral;  of  Robert  Gib¬ 
son  Sons  (Canadal,  Limited.  5Iont- 
rcal;  and  president  of  fhe  .Tohnson 
*  Boon  (’onipany.  Limited,  at  Fort 
tVilliam.  Ont.  lie  was  a  (Canadian 
('.ireetor  of  the  London  &  Scottish 
Assurance  Corporation.  Limited,  and 
of  fhe  SeoHisb  5Ietropoli1an  Assur¬ 
ance  Company,  Limited. 


OttaMa. — The  federal  (roverivnent 
is  ondcavoring  to  capitalize  the  de¬ 
sire  in  the  Fnited  States  for  the 
greater  St.  Lawrence  M-aterways,  to 
negotiate  wlint  amoimts  to  a  new 
reciprocity  agreement  in  regard  to 
the  tariff. 

fn  a  note  Mhieh  Mlias  sent  by  tlic 
Canadian  Government  to  Washington 
a  few  Meeks  ago,  the  federal  Cabinet 
stated  that  they  Mould  not  be  pre¬ 
pared  to  discuss  the  construction  of 
the  MjitcrMays  unless  the  folloM-ing 
points  could  be  discussed  at  tlic  same 
time; 

1 —  The  de.^irabilit.y  of  reducing  the 
United  States  tariff  on  Mheat. 

2 —  The  desirability  of  reducing  Ihc 
tariff  on  livestock. 

3—  .Vlso  the  advimtagcs  of  cutting 
the  United  States  tariff  on  fi.sb,  pota- 
toe.s  and  other  primary  products  of 
(.'anada. 

Ibirthennore,  the  Government  in¬ 
sisted  that  no  negotiations  could  take 
place  at  a.ll  iinlc.^s  the  United  States 
Mas  prepared  to  waive  all  claim  to 
the  exportation  of  poMpr  a.rising  out 
of  the  St.  LaM-rcnco  development.  .\ 
reference  M'as  made  a, iso  to  the  Chi¬ 
cago  dr.ainagc  diversion  and  it  Mas 
declared  that  this  Moubl  have  to  be 
settled  before  the  St.  IziMrence  nc- 
gouatlons  could  proceed. 

In  ansM-er  to  this  note,  the  Wash¬ 
ington  Government  has  rcp’ie8l  that 
none  of  the  points  raised  hy  Canada 
need  dolay  the  ne.gotlati()ns,  thus  im- 
pljing  that  l.hc  republic  is  Miliin.g  to 
moot  Canadian  opinion  to  at  least 
some  degree  in  regard  to  the  tariff 
and  the  (  hicago  diversion. 

Here  negotiations  have  halted. 
Mliile  the  Canadian  Government  con¬ 
siders  the.  next  step,  li  is  probable 
that  some  form  nf  negotiation  m-RI 
have  Io  ho  Morked  ont.  Proh.ahIy 
each  nation  will  have  to  select  repre- 
scntativc.s  n-ho  Mill  confer  on  the 
variou.s  matters  sutymitted  to  them 
for  negotiation  liy  the  tMo  govem- 
menl.s. 


YARN  TARIFF  CUT 
^  TO  HELmTISH 

How  the  Changes  in  the  Robb 
Budget  Are  Likely  to 
Work  Out 

i.  _ 

Metoria.  —  The  removal  of  tlie 
'tariff  on  woolen  yam  entering  into 
'  Caniada.  as  cninioiatcd  tn  the  rccein 
liudget  speech  of  Hon.  .f.  A.  Robli. 
Mill  Indirectly  be  a  great  advantage 
to  the  British  spinner,  but  of  doubt - 
'  fill  assi.<5tancc  to  au  industry  like  the 
’  proposed  M  orptod  mill  here.  In  the 
opinion  of  one  of  the  leading  Britlsb 
i  spinners,  m  ho  is  now  a  resident  in 
I  Vancouver. 

I  An  expert  in  textiles,  this  manu- 
;  factiirer  has  taken  an  active  Inteo'est 
in  ihe  establishment  of  the  proposed 
!  mill  here,  has  contributed  articlc.s 
'to  Tho  Colonist  from  time  to  time 
; during  the  disciirsion,  and  in  the 
course  of  .a  talk  M'hich  he  had  m-RIi 
jour  correspondent.  rencM'ed  his  ap¬ 
prehensions  created  by  the  Mu'th- 
;drawa.l  nf  the  tariff  on  a.  xltal  article 
^  of  manufacture. 

I  With  regard  to  the  proposed 
M-orstod  mill  at  the  Armaidalc  Estate, 
John  5Ioorc's  project  approved  by  the 
ratepayers  late  last  year,  this  spin¬ 
ner  gives  (jiiaUfled  approval,  based 
on  tariff  stability,  and  cost  of  oper;i- 
tives’  M-ages,  .as  compared  Mith  those 
paid  tn  Hie  Old  Country.  He  is 
doubtful  if  Ihe  project  can  earn  .n 
diridend  for  shareholders  Mithout 
some  inducement  to  manufacturers 
on  the  ractflc  Coast  apart  from  mu¬ 
nicipal  aid. 

tic  maintains  that  this  tariff  stab- 
iUty  has  noM-  been  jeopardized  and 
that  tho  M  hole  subject  shouild  he  re- 
vIcMcd  in  the  light  of  assteting  tin* 
British  spinner  at  the  cxpcn.se  of  the 
Canadian  manufacturer.  He  contenl.s 
that  the  Britisili  spinner  can  go  into 
the  protected  market,  a.nd  hold  its 
OMn,  because  of  mpe.rior  organiza¬ 
tion  and  exclusive  pattern.s  In  dress 
goods;  and  in  fact,  the  chief  market 
for  his  own  company  is  in  Nen-  A'ork. 
against  very  severe  American  tariff 
wa.U.s,  hii't  that  an  indusitry  cm  the 
I’aoiflc  Coast,  Mrithout  the  auxllliary 
assistance  of  associated  Industries 
conveniently  placed.  Mould  be  In  n 
much  Morsc  situation  Mithout  protec¬ 
tion. 

The  .announcement  Mlth  rega:rd  to 
textile  niachinery  used  In  fibrous 
nianiifa.cture  being  introduced  on 
somcM  hat  ioM-er  basts,  especially  if  of 
British  niannfacture.  Mxas  also  men¬ 
tioned  in  the  budget.  As  the  plant 
of  5Ir.  .Moore  i.s  to  he  dismantled  frr 
re-erection  here,  this  phase  promi¬ 
ses  to  be  of  some  importance  to  Hie 

industry. 


time  he  was  presented  with  a  silver 
tray  engraved  with  an  expression  of 
appreciation  and  the  fac  simile  sig¬ 
natures  of  the  heads  of  tho  various 
departments  of  the  organization  mIHi 
Mhoni  he  M-as  most  intimately  asso¬ 
ciated  during  hi.s  administration  of 
the  affairs  of  the  corporation  and 
the  companies  included  in  it.  A'' 
companying  tlic  tray  were  tMo  elab¬ 
orately  chased  silver  candlestick -■ 
engraved  Mith  a  iiuinograin  made  iip 
of  the  initials  of  the  uamo  of  51.. 
and  5frs.  tVolviu. 

B.  M.  Wedd,  Mho  has  been  made 
chief  inspector  of  tlic  Canadian 
Bank  of  Comincrcc,  to  succeed  G- 
G.  Laird,  who  has  -been  appointed 
superintendent  of  Quebec  branches, 
lias  had  a  career  marked  by  sticcc-.s 
throughout  and  his  appointment  to 
one  of  the  most  important  posts  in 
the  hank  Is  looked  upon  as  a  mcII- 
merited  promotion.  51  r.  Wedd  (  ii- 
tered  the  Bank  at  Walkerton  about 
23  years  ago.  In  1!I2(1  he  miis  ap- 
pointed  assistant  inspector  at  bead 
citfiee  and  3  ycar.s  later  assumed  the 
duties  of  as.si.stant  manager  at  Hlie:- 
brooke.  Mhore  ho  remained  until  3 
years  ago.  Mhcn  be  Mas  Iransforri'd 
to  head  office  as  in.speclor. 


NEW  ISSUE 


We  offer,  subject  to  prior  sale  or  advance  In  price 

29,000  Shares  of  Common  Stock 

Enamel  &  Heating  Produets  Limited 

I  Incorporated  under  the  Laws  of  the  Dominion  of  Canada.) 

Montreal  Trust  Company,  Transfer  Agents.  Canadian  Trust  Company,  Registrars. 

The  Royal  Bank  of  Canada,  Bankers. 


C.4PITALIZATION 


Common  Shares  (No  Par  Value) 


The  Company  has  no  bonds  or  preferred  shares. 


Authorized 

50,000 


To  be  issued 
29,000 


This  Company  has  been  formed  to  acquire,  consolidate 
and  operate  the  following  old-established  companies; — 

Cliarlca  Fawcett  IJmilcH  of  Sacks-illc,  N.B., 
founded  in  1860,  has  steadily  grown  until  it  is  to-day 
one  of  the  leading  manufacturers  of  Coal  and  Wood 
Ranges,  Gas  Ranges,  Heating  Stoves,  Fire-Place 
Fixtures  and  Hollowware,  including  the  well-known 
line  of  “Rival”  Furnaces  for  both  coal  and  wood. 

Amherst  Foundry  Go.  Limited  of  Amherst,  N.S. 
has  had  a  long  and  successful  record  since  1887. 
It  manufactures  Porcelain  Enameled  Bath-tubs, 
Sinks,  Basins  and  other  products  umjier  the  well 
known  trade  mark  “Beaver  Brand”.  It  also  manu¬ 
factures  “Cumberland”  Furnaces  for  both  coal  and 
wood. 

The  manufacturing  Plants  are  only  nine  miles  apart, 
well  equipped  and  modem  in  every  respect  and  have 
good  transportation  facilities,  being  served  by  railway 
sidings  connecting  with  the  Canadian  National  Rail¬ 
way. 

Both  companies  enjoy  an  excellent  market  for  their 
products  right  across  Canada  from  Halifax  to  Vancou¬ 
ver,  as  well  as  in  Newtoundland.  They  have  ware¬ 
houses  at  Montreal,  Toronto,  Winnipeg  and  Van¬ 
couver. 

ASSETS. — The  Canadian  Appraisal 
Company  reports  give  the  depicclated 
value  of  the  Land,  Buildings,  Machinery 

and  Equipment  as .  $654,410.76 

Messrs.  P.  S.  Ross  &  Sons,  Chartered 
Account<tnts,  statement  show's  surplus 
liquid  assets  in  excess  of  all  liabilities, 
after  giving  effect  to  the  present  finan¬ 
cing  and  without  any  allowance  for 

goodwill  as .  408,387.58 

Other  assets  have  been  conservatively 

valued  by  the  officials  as .  52,831.02 

Net  Tangible  Assets . $1,115,629.36 

cr  S38.47  for  each  share  of  stock. 


EARNINGS. — Consolidated  net  earnings  for  the  past 
three  years  after  providing  for  maintenance,  operating 
expenses  and  allowance  for  depreciation  but  before 
providing  for  Federal  Income  Tax  and  after  the 
elimination  of  certain  non-recuriing  expenses,  are; — 

31  December—  1925  1926  1927 

$60,973.41  $88,332.77  $102,099.30 

Consolidated  net  earnings  for  1927  were  over  $3.50 
per  share,  and  the  prospects  are  that  this  year  they 
will  exceed  $4.  per  share. 

By  the  concentration  of  all  the  stove  and  furnace 
manufacturing  in  the  Sackville  plant  and  all  the 
porcelain  enamelling  work  in  the  Amherst  plant,  large 
savings  in  the  cost  of  manufacture  will  be  effected  and 
the  consolidation  of  the  warehouses  and  branches  in 
the  important  centres,  the  co-operation  and  reduction 
in  Sales  force  and  general  overhead  expenses  will  un¬ 
questionably  result  in  very  substantial  reductions  in 
the  general  cost  of  operating  the  business. 

Taking  into  consideration  the  stability  of  the  business 
which  is  firmly  and  favourably  entrenched  in  the 
trade,  and  in  view  of  the  rapidly  growing  field  it  is 
capable  of  further  substantial  expansion. 

Approximately  $800,000  of  Fire  Insurance  is  carried 
on  the  plants,  inventories  and  warehouse  stocks. 

The  affairs  of  this  Company  will  be  administered  by 
those  responsible  for  the  past  success. 

It  is  the  intention  of  the  Board  of  Directors  to  place 
this  stock  on  a  $2.  per  share  pier  annum  dividend 
basis  payable  in  quarterly  dividends  of  50c.  per  share. 
Arrangements  have  been  made  with  the  Royal  Bank 
of  Canada  to  pay  all  Dividend  cheques  at  par  at  any 
of  their  Branches  in  Canada. 

The  above  shares  are  offered  for  sale  when,  as  and  if 
issued  and  received  by  us,  subject  to  the  approval  of 
all  legal  proceedings  by  Messrs.  Brown,  Montgomery 
&  McMichacl,  Montreal,  P.Q. 


Price:  $30  per  share 

Application  wall  be  made  to  list  these  shares  on  the  Montreal  Stock  Exchange. 
Complete  circular  sent  on  request.  Orders  may  be  telegraphed  at  our  expense, 

H.  B.  ROBINSON  &  CO.,  LIMITED 

INVESTMENT  BANKERS 

136  ST.  JAMES  STREET,  MONTREAL 

TELEPHONES  I  MAIN  8542-3-4 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  23,  1928. 


^r|  *  I  f ^  ^  j  I’y  jeal  asseta  and  real  carnlnj;  power.  And  in 

fftUSltrtltl  HmUS  business  is  turned  over  to  a  new  coni- 

^  \  panv  in  which  the  assets  are  once  apain  valued  up  to 

'  U'.lr  '™.  l.v.l.  .■.«  pr«»,  or  u„,Icr.va.„„Uon  l.c- 


The  Plea  for  Debt  Cancellation 


n.  K.  s«>n\M;i.i.. 


,  rVtmi>nnr>  l.tmltnl. 
K.  KHtfKT  f OX  . 

oAvio  iti  rmsiim: 


-  -  I’residonl 

(ieneral  Manairor 


gins  all  over  again,  |  I"'!!!!  I’nited  .Siate.s  hold.s  proiuis-  tciwst.  I’hi'  appeal  to  moral  ohlipa-  sludied  llx'ir  eeonomic.s  in  prciiliar 

So  long  as  tlio  corporation  income  Tax  is  in  effeet.  it  |  sory  doruiucnts  signed  l>y  >ari-  tion  ran  he  argued  upon  two  sidiools. 

might  not  be  a  bad  scbeinc  if  annual  stalciuents  were  I  I'huopcaii  nations,  under  which  grounds,  first,  tliat  the  Allie.s  were  l•■or  the--('  reasons  it  mav  l.e  donid 

accompanicsl  by  a  letter  from  the  hoard  of  directors  to  |  J*  *«  ••somewhat  over  proteoting  the  miled  State.s  during  ed  w  hether  tiier.  i.s  mueh  to  h;. 

.  '  *uti,pu(i,o00  a  year  from  Isiirope  fori  the  period  ot  nearly  three  years  in  gamed  hy  tiie  inildieat ion  of  a  l)oo.\ 

tile  sliareholders.  which  would  read  in  effect.  I  a.i  i  the  next  two  generations.  The  which  tlie  latter  country  was  ncii-  entitled  "Ilonor  or  Dollars. "  wliicli 


.1.  W,  1  ySO\  ......  Menacing  I'.difor  tlic  sliareholders.  which  would  read  in  effect.  I  a.i  i  the  next  two  generations.  The  which  tlie  latter  eonnfr.v  was  neii-  entitled  "Ilonor  or  Dollars."  wliieli 

ItERXAKIi  K.  S.\XltW  FI,T.,  F.R.8.f'.  fonlrihuting  Kdltor  no  attention  to  the  accompanying  statemonf;  it  is  in- |  l-'uropean  nations,  Iiailng  no  pro-,tral,  and  second,  atid  rath  r  more  consists  in  part  of  some  writings 

- -  tcmicd  for  ta.vation  purposes  only.  t\e  cannot  very  assets  as  n  result  of  the.so  plausibly,  that  the  Allies  were  pro-  hy  Mr.  I'rederiek  W.  I’eahody,  the 

•M  BS«  nii*TlO>  rnU  K:  III  «  nnniin.  $a.o«  ii  jcnri  I  .  ,  ,,  ,1,.  .j  nrnfifs  for  the  iiast  v.ear  unless  *4*-'  Proceeds  of  whieli  were  leeliiig  the  l.'nit’od  .States  during  tlie  eminent  Vew  I  hmiand  law  yer,  and 

for  six  monthm.  In  lirrnt  Britain  I3s.  n  yrorj  Ta.  .  •  .  ,  \  ^  mostly  shot  awav  hetweeli  Ihll  and  year  wliieli  elapsed  hotween  tile  lop  the  ri'st  of  various  ileclaralioii.s. 

Lr^riVm^nti"  ‘^'oL"i«^uMr;mS.wTw ”  P®’'  tlieius  dves  considerably  American  declaration  of  war  and  arth  ics  and  p  dtlions  colie,  led  and 

jrnri  93.00  for  alx  m'nntiin.  |  hut  wc  Consider  the  artual  value  of  your  enterpri.se  to  ciisroiiimoded  hy  llic  necessity  of  the  arriial  of  American  troops  on  edited  liy  AIi'.  I'rcdericd,  10.  I'oc,  an 

IMS  r.RTlsiA'ti  nntr  Cnrda  on  npplieniioii  nf  nil  nur  of-  ‘  bc  at  the  present  tnomenf  about  such  and  .such,  or  at  P^.'ing  this  enormous  sum;  niid  tlicir  the  hattle  front.  Ilotli  argiimcnls  I Onglislimaii.  Il-ondon:  Simpkin,  Mar- 


conslsts  in  part  of  some  writings 
liy  Mr.  I’rederiek  W.  I’ealiody,  tlie 
eminent  NSwv  lOimland  lawyer,  and 
lor  tlie  ri'st  of  various  fleelaralion.s. 


1000%  PROFITS 

A''<'ro  inntl*'  by  investorfl 
from  n.n  inv^ptniont  of 
in  a  <  ’ofnp?iny  iir- 

lim  <Jii»crrr  Mr 
\Vr  brlirvr  nil  invrsl  liirnl 
hi  i^ir  -.I'.'trrs  <if 

Kelly  Dry  Pure  Juice 
Corporation 

offrr*!  nn  opporlunity  rom- 
parnblo  to  tlin  tmo  inrn- 


nni«-  c'nrdi«  on  nppiH'iitioii  nf  nil  our  of-  ■  bo  at  the  present  moment  about  such  ami  .such,  or  at 
firm  or  from  rin.r  rmoonniMr  AdTcrtinnR  Aicrnry.  1  many  dollars  per  .share."  .Vnd  after  all.  '  national  goicrumeiii.s  liaxc  liave  a  certain  amount  of  force.  Imt  I  shall  I'o..  L’s  lid.  profits  for  tlie  llrit- 

*  IRM;  ,addri-:99i  "Flntlmrs'*!,  W.  V.  c'oiir.  '  •  .i,  .  »  .1  i  .  ,  »  j  1  c.  •  'ufious  limes  and  in  various  so  we  must  admit  has  tlie  .Amerieaii  I  isli  Legion  I  'und  for  Itritish  lix-Ser- 

nn.»n  office:  Montrmi.  i.nnmstrr  02SI.  .All  iJrpnrt-  '  fbat  not  tlic  supstanc^e  Of  a  gocid  iTiani  prc.suieniiai  v  ays  endeavored  to  persuade  tlief  reply  to  lioth  of  them,  whieli,  is,  that  \ico  mcu).  Mr.  I’eatiody's  conlribii- 

,  I  addresses,  even  as  it  is?  I'uited  States  to  cut  down  the  amount  the  protection  of  llio  United  State.s  lUm  is  an  cIo,|in'nl  expression  ,d 

lOHOXTO  OFIICE:  «.  Jordan  Strr^.  ' - tlicir  Indebtedness.  It  should  ho  l>.v  iltc  Allies  was  entirely  iucidcii-  tlie  moral  argument.  Some  of  tlie 

ni:!^TEii%'  nErnE^iEXTATlVK*  iico,  U  Gittua  113  ,  *ttJaea  fliat  in  practically  all  cases  tui  to  their  protection  of  tliom-  other  contents  of  Mic  hook  arc 

Vanroaver  ifoirCA'anrourrr,' B.c'  "  '  ’  NotablC  ScrvicC  tO  GfCat  Bailk  “"lount  has  already  liocn  sub- i  .selves,  and  that  their  need  for  pro-  slightiy  irrelevant,  not  to  say  laet- 

l.oxnox,  EXi;.:  9S  Bishnpgatr.  E.  C.  2.  iiavlra  *  Co..  stantially  cut  down  either  as  to  Iceling  themselves  arose  out  of  n  less,  discussions  of  such  things  a.s 

Rrprcaraiativra.  |X  celebrating  his  golden  .iubilee  with  the  Bank  of  |  capital  sum  or  as  to  rale  of  interest  '  U'lropean  quarrel,  and  a  European  the  disfre.ssing  record  of  many  (d’ 

roRK  OFFICE.  2.1  Rearer  Street.  Robert  9.  I  ^fontrea^,  Sir  Frederick  Willianis-Taylor,  tdic  .general*  from  the  level  at  wliich  it  stood  sysfciu  of  balance  of  power,  with  the  .American  States  in  regard  to 

_ "rie.w.  c.  s.  Repreaetnatlxr.  Tel.  HaaoTer  2318-0.  .jjg  iu.tensc  satisfaction  of  having  render-  -‘f  its  niaximum  a  year  or  two  which  the  i'nited  States  had  nothing  default  on  tlieir  own  piihlic  indcld- 

Devoted  to  thr  inirrexts  of  the  investing  pu'bUc  I'n-  fne  ed  notable  service  to  the  grand  old  banking  institution  "'^^There^  v.  r^*"  i  •  resnnnsthiMt  v”*  '*■  nojedness,  oj  of  the  fact  that  tlii.Wasli- 

hrlirf  that  thr  CO, :fulrnce  of  capital  is  csZtlial  to  the  of  Canada  J"  ^  a  r  ,  ur  ‘«Ston  Uovernment  s  apparent  need 

simhiut-^  nf  finnf^nr  fh^  nf  dHW.#ep*-«  /tmW  ihn  '  Ganaca.  the  L iHtcd  States  3  cousidcrablc  bodv  j  A  further  ground  of  moral  obliga-  tor  annual  revenue  from  Kiiropo 

rlrvclopmrnt  of  our  resources^  ^  ^  ^  '  U  has  fallen  to  the  lot  of  Sir  Frederick  to  have  been  of  opinion  ^\hich  favors  the  cutin*  lion  might  also  bc  ostablishcd  in  largely  duo  lo  the  cancollafion  of 
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addresses,  even  as  it  is 
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nentn. 

TOROXTO  OFFICE:  #.  Jordan  Street.  Resreaentatl.e, 
R.  V.  Rlttcnbouae.  Phone.  Elirin  24415-9. 

«  E9TERX  REPRKSEXTATIVE:  tjeo.  U.  Uittua,  113 
A'aneonver  Hotel.  Vnneourer.  B.C. 

I.OX’ROX,  EXt;.:  95  BIshnpgate.  E.  C.  2.  Davies  *  Co.. 
Repreaeotativea. 

XEW  YORK  OFFICE.  2.1  Reaver  Street.  Robert  9. 
Farley,  C.  S.  Repreaetnative.  Tel.  Hanover  2318-9. 
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:  verv  closftlv  identified  with  the  bank  during  a  period  t’anoellation  of  at  least  tho.se  por- ;  favor  of  any  Kuropcan  nation  which  S!:;2.').000.000  of  taxes  on  alcohol,  sur-  □ 

AIONTREAL  FRIDAY  MARCH  "S  lA-'g  i  when  Canada  was  passing  th.-ough  many  interesting  and  of  the  debt  w  hich  arose  out  of !  should  undertake  to  show  that  it  rcndercl  for  the  sak.  of  prohibition  □ 

1  ivcdAtj.  J  KiUAi.  .MAitGrt  •tj.  .ijx-8.  ,  .  x*  v  ,  a  ,  advaiiecs  made  ^or  ^var  purposes  to  'vas  economically  incapable  of  meet-  if  is  improbable  that  any  great  n 

-  ,  T\  XX7  I 'arled  situations.  On  this  account  the  bank  had  numer-  nations  with  whom  the  United  ing  it. s  obligations:  but  this  plea  "in  result  will  ever  lie  attained  by  u 

iVlr.  IVlSlCOlni  Oocs  W^cll  ;ous  opportunities  of  rendering  valuable  and  exceptional.  States  eventually  found  itself  allied.:  forma  pauperis"  would  obviously  in-  merely  arguing  with  the  Americans,  ri 

PR.ACTIC.AL  service  in  the  building  up  of  Canada's  various  governments  of  the  country.  The  task  of  securing  this  cancella- 1  volvi  the  pleading  nation  in  a  degree  ip  print  or  on  plaiform.  as  lo  their  n 

evnorf  trade  is  belns-  broiic’ht  to”  the  attention  of  Al^’a.vs  a  firm  believer  in  Canada  and  its  enonnous  is  obviou.sly  a  task  of  persuad- *  of  di.sarmamcnt  as  complete  as  that  moral  responsibilities  or  oeoiiomie  a 

CauaX  mauu^a^  ure?s1n  possibiliUes,  Sir  Frederick  has  had  many  opportunilie.s  ^  “ 

,  auaoian  maniuacLurcrs  in  a  pracucai  way  nj  i.ne  cm  *  j  ,  •  r  •  ,  more  widdy  distributed  through  tlie  lion  can  maintain  a  large  military  more  extensive  reali/nlion.  liy  the  n 

partment  of  Trade  &  Commerce.  In  this  i.ssue  will  be  ®‘  reaJirmg  to  wn.at  a  marked  extend  liis  faiih  was  various  states  and  in  the  various !  establishment  and  at  tlie  same  time  average  .American,  of  the  true  slate  D 

found  an  attractive  full  page  advertisement  entitled  justified.  political  parties  of  that  eountr.v,  to  ■  plead  that  it  is  impossible  for  it  lo  of  affairs  in  I'uropo  and  of  the  fai  l 

"Aopoes  the  Seven  Seas"  which  brings  out  the  co-  I>uring  the  period  when  Sir  TTedcrick  sened  as  favor  cancellation.  .At  present  tlie  iiay  its  debts.  that  liuropoans  .are  essentially  d 

r-ncration  offcreil  to  exnorfers  through  Canada’s  svstem  London  manager  of  the  Bank  of  .Montreal!,  he  was  cancellation  movement  in  tJic  Unit-  The  appeal  to  economic  intcre.sl-  human  beings  very  mueh  like  liim-  « 
operation  o.rcreu  to  exporters  ihrougn  canadas  sxstem  i  nf  nH.ich  '»  ‘c’  «»'«>'■  <oo  intcllec-  th.-  argument  that  the  United  States  self.  I'o  attain  that  end  there  ar,*  n 

of  trade  commissioners  located  in  all  parts  of  the  world,  re.pomible  fo.  perhaps  the  lar^c.t  moiemcnt  of  Bnti.h  eoneeutr.acd  iu  l!.".  will  bo  better  off  if  it  abstains  from  two  important  metliod.s.  One  Is  .a  n 

This  export  trade  development  is  being  carried  on  by  capital  into  Canadian  enterprises,  that  this  country  has  Atlantic  States  .and  the  tinancia’  collecting  the  sums  due  io  it  from  larger  amount  of  travel  in  Fiirope 

the  Commercial  Intelligence  Service  of  the  Department  i  c-jntres.  and  too  vigorou.sly  oppo.scd  !  the  .Allies  -is  one  which  is  obviou.';-  by  intelligent  and  open-eyed  Ameri- 

of  Trade  &  Commerce  There  are  twenty-four  trained  Since  his  return  to  Canada  to  take  uj)  the  office  of  b.'’  the  agricultural  dements,  the*  ly  laidiing  iu  cmotioual  qualities,  cans;  the  other  ami  more  important. 

conimDsioncrs  under  the  direction  o'  this  sendee  an^  lseneral  manager.  Sir  Frederick  has  had  to  work  out  German- American  elements  and  the  and  al.so  one  which  it  i.s  extremely  is  .a  larger  participation  by  the 
(omTni,.s>ioncrs  unocr  uie  onrecuon  Oi  uus  seme  .  an-a  |  ,  ^  i  j  *-  anti-nritlsh  clcDiciits  of  the  popiila-  difficult  to  explain  to  the  common  American  nation.  Iliroiigli  its  (lovcrn- 

They  arc  strategically  located  in  the  world  trade  centres,  jiudux  p.oblems  a.lfang  out  of  the  unusua.  condition  ,jy„  eleclor.  Tlie  common  elector  knows  ment.  in  the  international  affairs  of 

'ihesc  oommissioners  arc  re.ady  to  conduct  preliminary  j ‘-'uused  b.v  the  war.  These  included  the  necessity  at  tlie  -phe  task  qf  exlculing  the  scope:  hy  hard  experience  that  lie  nev'r  the  Did  AVorld.  'I'liere  is  an  in- 

.'-crvice  regarding  the  marketability  of  any  Canadian  *  Guie  of  mergers  for  the  Bank  to  maintain  a  hu’wai-k  of  the  eanccllation  mo',e:Ment,  and  in  ,  !nake.s  any  gain  (unless  it  lie  in  the  ere.asing  disttnsilion  among  Anu'i  l- 
p-oduct  Thev  will  put  the  CanadLin  exporter  into  ®'  -'trength  that  would  lend  confidence  in  the  fimneia!  particular  nf  reconciling  to  it  any  next  world)  l>y  forgiving  his  debtors  .'ans  towards  llii.s  iiarliciiiatioii.  and 

touch  with  reliable  rcp-e-cntatives  or  introduce  his  tra-  soundness  of  tie  countr>-.  Through  it  ail.  Sir  Frcderirk  substantia!  par:  of  the  hostile  cic-  their  debts  and  he  does  not  sec  why  it  should  !.,■  en.-.mrag,;d  iiy  every 

louen  wnn  rcnaojc  i  ep.  e^cniaux  e.s  or  miroadce  ui.  era  ....  -  ,  ,  ments  wmcli  wo  have  cntimeratcd.  is  i  a  nation  should  in  this  matter  be  enneeivalile  means.  lo  some  ,'\- 

vcllcrs  to  tra.de  houses.  Hundreds  of  Canadian  firms. .  maantamed  the  be.n  traditions  of  .he  great  bank.  vxtremoly  diflh  iilt  one.  and  it  is  governed  by  any  different  rule  from  tent  fbe  two  metliods.  of  private  tra- 
ilie  advcrtiscnient  tells,  have  built  up  substantial  e.vpcrt  '  every  part  of  <  anada  there  are  very  many  w  ho  wi’l  e.ssentiall.v  a  ta.'.k  or  jicrsons  skille.'l  I  an  indiv  idual.  I’ersons  who  Iirive  vel  and  of  (iovernmeiital  partieipa- 
Tceounts  which  can  bc  traced  to  the  efforts  of  the  trade  T'bare  his  enjoyment  of  the  honors  conferred  upon  liini  in  tlie  manipulation  of  Am  Tican  j  .studied  eeonomie.s  are  of  course  lion,  run  tngetiier;  it  Is  md  w  itiioiit 
ccvmniissioner.s.  I  Gie  institution  be  has  so  signally  honored.  P'ditieal  opinion.  There  are  two  aware  tliat  that  noble  seienee  is  full  signifieaiiee  lliat  Senator  Borali.  the 
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The  task  qf  exlenjing  the  scope :  hy  hard  experience  that  lie  iiev'r  the  Old  AVoi  ld.  'I'liere  is  an  in- 
of  the  cancellation  movement,  and  in  ,  make.s  any  gain  (unless  it  lie  in  the  ere.nsing  disttosilion  among  Aim'll-, 
particular  nf  reconciling  to  it  any  next  world)  liy  forgiving  his  debtors  cans  towards  llii.s  iiarlieiiiation.  and 
substantia!  par:  of  t!ir  hostile  cle-  tlieir  debts,  and  he  does  not  see  wliy  it  sliould  lie  eiicniraged  liy  every' 
nicnts  whieli  wo  liave  cntimeratcd.  is  i  a  nation  should  in  thi.s  matter  he  eoneeivalile  means.  To  some  e\- 


tcinimissioner.s  I  Gie  institution  be  has  so  signally  honored.  political  opinion.  There  are  two  aware  tliat  that  noble  seienee  is  full  signifieaiiee  lliat  Senator  Borali.  Ibe  ; 

.  ,  I  _ ‘  line:,  of  argument  whieli  can  bc  pur  of  paradoxes  of  precisely  this  eliar-  iniiilaeahle  opiioiienl  of  all  .\meri-i 

I  he  announeement  concludes  with  the  practica.  sug- '  >  ,ied  e;ti-,er  .separately  or  together.  :ieler:  but  there  are  not  many  slu-  can  assoeiatioii  with  the  League  of, 

gestion  tliat  manufaetuTers  ask  to  be  put  on  the  malliug  Wofd  FrOItl  thc  BailkCFS  namely,  the  appeal  to  moral  obliga- j  dents  of  economies  in  the  interior  Nations,  has  never  lieeii  acrosi;  thi-j 

;i.vt  to  receive  the  <  omnierctal  IntclUgcnce  .lournal.  pub-  tions  and  the  appeal  fo  economic  in- 1  Stales,  ami  those  tliat  there  are  have  Atl;intir. 

Mshty]  weekly  by  the  department:  thc  .ioumul  discusses  ’I'HU  one  advantage  rei^ulLlng  from  the  periodic;il  1  .  _ _ _ _ _  _  I 

trade  opportunities  as  reported  by  the  varlo'xs  com-,  1  agitation  of  certain  clemcat.s  in  Barlianient  a  gal  nit  *  ^  i 

missloncrs.  i  existing  hanking  sj-sitem  of  Canada  is  that  it  ocen-  ^  O  1 1 i'HTTI  I 

This  practical  effort  to  put  the  government  trade  fad- j  siomally  eUdts  from  the  friend.s  of  that  system  some  X  1X0  X  IXllGLlvIll  v/1  k^LvlGJ\  LllCX  Xlv/il  i 

'itics  at  the  sendee  of  the  Canndinn  manufacturer  may  j  suoh  lucid,  rensoned  .and  complete  crplanaticm  of  it,.!  _  - - - - - 

i>e  credited  to  Hon.  .Tames  Malcolm,  Minister  of  Trade  operations  as  that  which  wa.s  afforded  Inst,  week  b.v  From  tiic  xionthiy  Rcvirw  of  thr  Bonk  of  Xovn  srodii. 

&  Commerce,  himself  a  manufacturer  of  long  experience,  i  President  Phipps  of  the  Canadian  Bankers  A&socaarior..  ''T^HU  purpose  aud  funetiou  of  ^  The  question  is  perhaps  best  an-  i  wisbr.s  In  w  ithdraw  from  .any  rea  | 
_ I  The  weakest  point  about  thc  Canadian  banking  s'-steui '  X  deals  in  "future”  on  the  w  heat  ’  swered  by  reference  to  the  time,  not  |sonalde  business  enterjirise.  j 

j  is  that  certain  of  Its  most  imporUint  advantages.'  par- 1  and  cotton  markets  arc  well  under- 1  many  generations  ago  when  there  I  The  chief  eliaraeterlsti.T  of  the, 

I  nder-\  filiation  UJ.,:  •  h>too<i-  Iho  fact  is  realized  that  If  i  was  no  market  for  capital  and  henee  i  speculator  iii  sceurlt.ics  is  lii.'i  wil  r 

j  benefits  which  it  con.ers  upon  the  Doml-ig^  miller  or  converter  makes  a  con-  '  no  speculation.  M'hat  ha.s  been  ea  11- |  llngue.«.s  to  purchase  .my  .^loek.  if  j 

II  is,  wc  think,  an  ideal  condition,  one  which  may  i  nlon  Treasury,  are  buried  in  (vbseure  details  of  the  tract  extending  over  an  interval  of  |  ed  "the  joint  stock  era  ”  dates  from  i  offere,!  .'it  a  sufficiently  attrael!ve| 

perhaps  never  bc  perfectly  realized,  but  one  towards  !  public  accounts  and  arc  wholly  cr.-o,"iooked  by  critics,  iimo  b.v  which  ho  promises  to  dc- |  about  16!)f).  Before  that  lime  tlT' }  price.  .Alike  in  liad  liim's  and  in' 

whieli  all  those  concerned  -with  the  management  and  '  The  oomparison  between  the  tanadlan  and'  Auslra-  months  lieucc  at  a  stat-  man  with  savings  for  investment  ,  gocjd  it  fs  he  who  keep:^  the  marlv  t 

.  ,  I  I  n,..  II  .  u  -I-  u  price,  a  certain  amount  of  flour  I  laboured  under  a  double  liandienti.  i  fluid.  He  il  is  wlio  makes  it  po...  . 

government  of  corporations  should  earnestly  strive,  that  llaji  sj^terns  us  unfairly  put  by  these  cnticr,  because ^^avlngs  were  small  he  was  |  sible  for  any  man  to  meet  ids  com  j 

at  least  once  a  year,  upou  thc  appearance  of  the  an-  |  ail  the  benefits  conferred  by  the  .Australian  systoui  are  loss  if  the  market  should  turn  likely,  for  practical  purposes,  to  be  mitments  by  throwing  ids  liol, lings  i 


ccinimissioner.s.  j  instiiunon  no  nas  so  signaiiy  Honored. 

The  announeement  condudes  with  the  practical  sug- ' - — 

gestion  Uiat  manufacturers  ask  to  ^  put  on  thc  mailing  ^  Bankers 

;i.vt  to  receive  the  <  omniercial  Intelligence  .lournal.  pub- 

Mshty]  weekly  by  thc  department:  thc  .iournul  discusses  ’I’HU  one  advantage  roi^ulLlng  from  the  periodic;il 
trade  opportunities  as  reported  by  the  varlo'Xs  com-,  1  agitation  of  certain  clemcat.s  in  Barlianient  againii 
missloncrs.  i  existing  hanking  sv-sitem  of  Canada  is  that  it  occa- 

Tbls  practical  effort  to  put  the  government  trade  fad- j  sionally  elicits  from  the  friend.s  of  that  system  some 
'itics  at  the  service  of  the  Canadian  manufacturer  may  j  suoh  lucid,  re-vsioned  .and  complete  crplanaticm  of  it,.! 
l>e  credited  to  Hon.  .Tames  Malcolm,  Minister  of  Trade  operations  as  that  which  wa.s  afforded  Inst,  week  b.v 


directors  themselves.  Wc  do  not  claim  that  this  Ideal  Gr®  currency  system  which  it  oporatc.s  In  conjuuctio.i  rnm-ket.  Only  when  he  has  "cover- ,  an  underfaking  of  any  kind,  t.hero  ditioius  c.s*eiitial  to  rapid  ninl  flex- 1 
can  ever  be  realized  to  the  extent  of  lOO  per  cent.,  and  Gi®  Canadian  banks  are  nowhere  c.xhil>ited  in  detail  I  ed"  his  contract  in  thi.s  market  can  '  was  no  simple  and  speedy  method  !>■  ible  eennomic  develoimient.  More  I 

there  arc  doubtless  cases  in  which  for  special  reasons  can  to  some  extent  only  bc  estimated.  It  is  how-  j'®  <'®c>  Pocure.  This  cover  may  be  |  which  he  could  withdraw  it  shouhl  especially  the  creation  of  new 
there  arc  aouniie.s  cases  in  men  ror  .  peciai  reasons  ,  „„„  provided  hy  a  profluccr  but  frequent-  I  he  w  ish  to  do  so  presently,  with  tlm  forma  of  indu.stry  might  he  delayed  | 

the  degree  of  realization  must  he  much  lower.  The  c  ®t-  perfecLj  oh  iou..  that  ^tho  annual  value  of  a  non-  speculator  who  takes  the  ^  result  that,  inevitabiy.  the  forms  of  indefinitely,  could  this  not  he  doim.  i 

directors  are  in  a  confidential  relation,  thc  shareholders  iii'i®’®?!  hearin.g  loan  of  •^03.500,000  was  at  least  T-bree  pogpjon  in  thc  market  and  contracts  industry  were  .stereotyped,  experi-  H  ts  the  prospect  of  his  own  on- 1 
iro  nnf-  ii/'Tire  Information  which  would  Tie  of  sneclal  TTTllllon  dollars  .1  year  at  the  Hmo  (during  the  war)  to  sell  the  commodity  fo  the  manu-  ment  In  new  directions  of  prodiic-  rlchmcnf  that  attracts  the  sppcul:i  | 
value  to  briness  ri™  s  ^  c^trlraoted.  and  would  be  <’acturer  at  such  tJmo  in  the  future  tion  could  .seldom  attract  the  nrccs-  lor  lo  the  stock  m.arket.  No  moi- 

value  fo  business  rivals  must  he  witnncia  from  snare  if  he  may  require  it.  This  enahlcs  i  sary  capital,  and  Investors  prudent-  prone  than  others  to  philosophise  I 

iioldcrs,  In  their  own  Interests,  lest  it  be  passed  on  to  T^TOTe  tn  n  o  and  one-half  million,  if  the  loan  v.  .  j  quote  his  prices  with  cer-i  ly  confined  themselves  to  patli.s  that  .about  his  actions,  he  would  prohalilv  , 


those  whose  interests  arc  hostile.  'This  Is  an  Import¬ 
ant  consideration:  but  we  doubt  whether  it  applies  as 
w  idely  as  is  generally  supposed.  Competition  la  these 


reftnanced  at  the  present  time.  In  a/iditioii  to  this  free  ^  dainty :  and  in  tlm  aggregate  such,  were  well-worn  and  familiar, 
loan  the  Government  receives,  as  Mr.  Phipps  points  out.  operation.s  friul  to  iiilntmize  i>rire  i  f3,,t  jg  „.p||  hnown  that  before  j 
a  ta.x  of  one  per  cent,  upon  thc  note.!  cireulated  by  the  fluctuations.  On  this  count  thr-  gen-  tbe  .joint  stock  era.  wdtti  tts  tradinc 
banka  againsi  their  paid -un  capital,  a  fiirtlier  tax  upon  rral  pubiic  i.s  the  .gamer  Though  ,  opjMirf unities,  began,  not  one  of  the 


he  the  to  claim  tiiat  iiis  deal  ' 

ings  were  pubile  l  erviee.  Often.  | 
too.  hj.s  ra.shne..is  lead.s  liim  to  dis  ' 
eoiint  the  future  far  too  heavil.v  :  to. 


•  “  .  --  1  bank")  againsi  their  paid-up  capita^  -i  fiirtlier  tax  unon  piiniic  i.s  toe  gamer.  >  noiign  ,  opiMirtiimties,  began,  not  one  of  ihe^'oio'  ""  "oo!.  i.o  i.  in.ini,), 

da.vs  is  usually  between  two.  three,  or  half  a  dozen:  ’  f  ,  ’  '  ,  •  ,  .  ^  ,  bo  should  never  in  his  life  have  an.v  -real  inventJons  associated  with  the!  danger  of  olliers  a;i  well  as 

•  •  !  itncniTfcTkrwrtArl  r*Irf9ii  nti:!  inlAwgvef  hiyi-x-va'  ...  ...  .  .  ..  *  i  t  n  i.  1 1  n  t  ii  ux  furv  #j..  coxa,  j  a  tr  n  *>  1 1  u  imt  _  _ *1.^1 1.  .1 _ 


great  concerns,  rather  than  between  fifty  little  ones; 
and  these  great  concerns  have  their  own  efficient  means 
of  ascertaining  what  Is  going  on  at  tSo  headquarters 


the  uusupportod  excess  circulation  .and  interest  upon '  „ eVltug.s  with  the  market,  the  man  ;  Tndustrial  Revolution  had  made  itsi 


the  GovemmeTit  notes  issued  to  the  hanks  under  thc  in  thc  street  must  .Mireiy  benefit 
Finance  .Act  from  rompa.rativel.v  stable  priec.s. 


Nev erthcle.ss.  lie  )ilay.': 
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CANADA  PERMANENT 

BONDS 

ll«\c  ^toofl  Hif*  cr<‘Mlr9»<  €»f  nil 
— Ihr  „f  TIMI:. 

I'op  more  tli.'iH  hiill  11  rontiirr 
llirr  hHAC  l»rrn  h  ftMorUr  In- 
ir>9k<nicnt  of  miin.v  prutlrnt  iin*l 
rtpcrlonrcd  lnvofttor«i. 

In  ndtlHIon  lo  hrinu  no  iiii- 
fliirstioiinhlo  tlic  IlniiiN 

offer  «prrlnl  mlvntitnKCitf.  I'or 
cxnmplc,  Ihcv  jirr  n!«  rc 

owlml  liy  ill vewtorM.  for  pcrlorN 
niMl  In  HfiniM  to  tlic  ncr4lM 

of  rncli  fiidltiflunl. 

^f  present  tlio  riilr  olitnlnnblc 
on  jiiiioiint.s  Invcxitril  In  tlirmc 
IIoimN  I.s  ^  I  ,  ■ 

“  ■  4  r 

per  nnniint.  pn.mlile  li:tlf-,i  rari.r. 
i  onsHlertiiu:  the  >irlil  li;is|}i  on 
Mliieli  other  liliih-urnile  sei'orl- 
lies  :ire  Kolliim:  iiiifl  licopilic: 
tninil  tlie  (lrel<ie<l  trend  lo^variln 
loll  or  nites,  this  I*  u  tery  iit- 
tr:ietl\e  rntr  of  InIcpoAt. 

rini.se  I'lill  or  for  full 

pnrtlculiirM  of  the  flontln  of  t  nn^ 
iiilirn  premier  mortsafre  <'or- 
pfiriitloii.  Tliey  offer  n  »plen- 
did  opportunity  for  the  employ^ 
ment  of  idle  fund^. 

CANADA  PERMANENT 

MORTGAGE  CORPORATION 

II-1K  I'oronlo  Street.  Toronto  « 
ln%  esf  mrnt«*  e Treed 
st;:i.ooddMNMM>. 


K.  H.  Kompfc  &  (j). 


Iitvesirncnfs 


'  ..J  Finance  .Act 

of  ascertaining  what  is  going  on  at  tSe  headquarters;  ,  u  -  .u  >  . 

.  .  .  I  these  advantages  would  in  themselves  constitute  a 

of  the  r  r  vals— not  infrequently  before  the  directors,.  .v,  ,  «■  nn 

fairly  adequate  equivalent  for  thc  profits  of  four  million 


their  rivals— not  infrequently  before  the  directors  . .  ,  .  ,,  rerHves  an  "unearned  Increment" 

....  I  falrir  adequate  equivalent  for  thc  profits  of  four  mi  lion  '  r.r  tatf.  vn-ir  ■  ii-ic  fi-mi/U-  i.r-m 

Ilf  Iho  rival  aro  fiittv  aw-,-irr  of  tt  fhernsrlvca  I  .  i  WDlcn  Oi  laie  years  n<LS  tra.nKI.'  Iiern 

^  !  dollars  turned  into  the  Commonwealth  Treasury  from  acknow  ledged. 

If  this  is  the  ideal  situation  a.s  between  directors  and  1 Department  of  the  Commoiiwealth  Bank :  . 


in  thc  street  must  .Mireiy  benefit  i  ;j|,pga^rance.  hN'en  after  IkhO.  the  B''*'’*-  'bn  proriuetive  proces.*.  f-'i)  j 
from  romparaUvply  stable  prire.s.  1  gio^ncs-s  with  whicb  invention  whs  InTig  .as  its  wants  , urn  expanding  .iml  , 
From  this  effieient  mechanism  he  exploited  H  almost  Incredible  to  the  ehan^ng.  and  its  elamonr  t:i  in.-u:.  I 
reenives  an  "unearned  Increment" .  uilnd  of  to-day.  The  work  of  N'ew  -  .  '**  ””  ’ueir  .satisfaef Ion.  tlie  |iul> 

which  of  late  year!;  ha.s  frankly  been  j  ,;nmeii  on  the  steam  engine  preended  ®nnnot  do  without  him.  j 

acknowledged.  that  of  Watt  b.v  six'ty  years.  It  was; 

.  J  .  .  '  onlv  realized  in  the  steam  locomo  !  I  .SI\G  .M.BKItTV  'I’AK  S.\,M>,N 


Shareholders,  and  w-e  firmly  believe  It  is.  «av-thlng  The  ce^^^^  a  century  had 

n)IHI-)lr«  5.r-aiT)sf  lie  rc),U-3Hnn  la  an  avtl  tn  Iha  '  .  .  . .  IllaltOn  111  the  StOI  k  market  are  pel .  rUonaorIn™  ia  ril  l.aa*  n  rla1.-v 


Which  mllltales  against  its  reali.ration  Is  an  evil  in  the  .  government ,  haps  I es.s  obvious  The  speculator  Tboneering  is  at  best  a  risky  . . _  . 

world  of  finance.  Ihci^  are  two  ways  in  which  the  |  department  to  moke  the  be^t  svhowlng  for  itself  even  at  buys  or  sells,  of  hi.s  ow  n  vnlition.  at  '  raTYt|Mi«t  'onen  ronoiiKfrd  !  "Glized  in  tlio  log  . . if 

.annual  statement  can  fail  to  communicate  to  the  ^^e  e.xpciise  of  other  departments  of  the  same  govern- ,  ""  "  '  P’'*'"*®  i,n  V  vcnfurJC  coulil  dispo.se  of  his  ..T  n 

shareholders  that  knowledge  of  their  company's  affairs  n,ent.  charges  the  Commonwealth  for  many  .services  i”?™ "nn  A  Sn  o'? ;  bavrl  -rtlllint  aJ  icMi'II  Jay  or’  ' 

which  the  directors  possessed  when  it  was  drawn  up.  w-hlcli  the  Dominion  recelve.s  without  charge  from  the  the  wlieel  ciirichos*  him:  another  |  woie  a  forbidding  gQ„|(,  other,  point  ailjacotil  to  llioia' 

The  statement  Itself  is  In  dollars  and  cents,  and  must  banks  of  tMs  oountry,  turn,  ami  his  ric.he.s  arc  lo.sf.  i '■  deposits  and  oxtraci  tlic  tar  from 

show  a  definite  valuatJop,  and  a  definite  amount  of  |  it  is  Instruotlvc  also  to  have  Mr.  Phipns  noint  out!  "betlmr  lie  bc  gaining  or  losing  at  In  order  to  make  possible  the  very  the  sands  to  avoid  sliiiimeiit  of  the 
Iho  vatnaHnn  of  tVip  vear  Rut  *  n,-,*  *v,«  -r.  "  ,  ■  i  a  p  j  i  *  tho  niomcnl.  tlic  public  IS  apt  fo  Slip-  flui'l  comlitions  of  lo-day.  w  hcii  u  \ OUllllillOll.S  raw  malcrial. 

change  from  the  valuation  of  the  p.  evdous  v  ear.  But  tj,at  thc  Dominion  Treasury  is  already  performing,  under  ^  ^^at  hi.s  activities  fulfil  no  so-  ;  frcsli  invention  may  become  at  once  _ _ 

this  valuatloTi  may  depart  from  tnQ  facta  as  kno'^'D  to  ■  the  L'inianc©  Act,  aJI  the  functions  of  a  contra!  bank  of;  cial  purposo  —  that  lio  renders  no  '  tbp  basis  of  now.  largo-soalo  indus- 
the  directors,  cither  by  being  too  high  or  by  being  too  :  rc-4isoount,  so  far  as  thoe!e  functions  involve  the  making !  serv-it  c  lo  the  public,  and  merits  no  1  tries  --  w  licn  the  provision  of  radio 
low.  Over-valuation  is  undoubtedly  the  greater  of  the  |  of  advances  to  the  banks  wMidi  do  business  w  ith  tiie  Sometimes  .an  object  of  sets  in  scores  of  millions  is  an  af- 

but  It  «,r,ta  .0  „=»,=  It  involve,  fraud  I  public.  It  1,  moreover  pert„ru.ln,  ttoue  tuuoUou.  pr.c  lpT,;orj"e'Jiro«^n''e!"”';.l”  li'.u  Ij  mllS.irjnra 'l';," 

not  onlv  upon  the  shareholders  h’ut  upon  the  general  :  tically  without  cost;  that  is  to  say,  no  special  machinery  appear  in  a  const.rucUve  role.  He  cial  cliaractcr.  Thc  principles  of 
public,  and  there  arc  means  for  checking  it  and  for  ,  is  required  for  the  control  of  these  advance.?,  and  yet  I  has  no  place  m  public  estimation  .joint-stock  and  limited  iiabillty  were 
holding  directors  to  their  responsibility.  Under- '  the  banks  are  able  to  obtain  all  that  thev  need  and  the  among  tbo  real  "producers. '  essential  to  the  change  But  bc- 

,  _ _ _  J  J  i  .  J  Is  it  po.ssiblc  that  this  docs  less  •'Udes  thc  formulation  of  new  pnii- 

valuation  is  a  vasUy  more  common  form  of  misrepre- .  Dominion  is  perfectly  secured  as  regards  Interest  and  Though  his  |  cipics.  wo  have  had  al.so  to  find  a 

scntatlon,  and  Is  indeed  becoming  so  common  that  j  repajunent.  ’  only  purpose  may  be  sclf-.socking.  class  of  men  willing  to  take  over  the 

.shareholders  are  compelled  to  trust  far  more  to  rumor!  T’b®  real  motive  of  the  demand  for  a  central  bank  Is  is  there  .a  rendering  of  scrvdcc,  no  function  of  risk  licariii.g.  and  to  piir- 
and  to  chance  indications  than  to  what  their  director.?  '  the  desire  to  obtain  government  advances,  not  merely  ""’'i®''  "  h.-it  thc  motive?  ,  chase  tJic  holdings  of  anyone  who 

tell  them,  in  order  to  form  a  correct  idea  of  the  value  !  foT  the  chartered  banks,  which  obtain  them  already,  but - - - - - 

of  what  they  own.  j  for  certain  large  and  politically  pow  erful  business  "  "  — - -  ■  . . . 

Many  different  forces  arc  working  to  produce  this  erganlzations  such  as  the  AA'Tieat  Pools,  whlcli  hope  thus!  -|r  •  «  j  «  ^  1 


me  H  nuMe  tajHi,  .t  ..-utuii  jiae  Winnipeg.  •  .Alltcrta  tar  .Min.is  in 
p.a.ssed.  Pioneering  IS  at  best  a  rlsk^v  ,,,  ,,,, 


.t.to  Bay  .Rt. 
TORONTO 
Aildaide  J  f  U 


Film.  Snvings  ' 
Bldfl. 
LONDON 

Telephone  ^077  | 


Thanks  From  Paris. 

Paris,  l-'raiice. 
l-'eltriiary  21st,  l!i2S. 
The  l-’iiiaiicial  Times, 

.Montreal,  (jiie. 

'I'lianks  to  'Tlie  Filiainial 
’i'iiiics,  1  have  made  liandsoiiie 
jiapcr  inotits  on  most  of  the 
aliove.  and  am  still  willing  to 
hold  for  fiirtlier  approeiatioii. 

■(SignoiD  )•;.  L. 


n,\v  has  given  fifty  year.?  of  service  (ion  in  the  stock  market;-!  that  is  ilis- 


rcsult  of  the  universal  under-v-aluatlon  of  company  . obtain  more  and  cheaper  money,  with  perhaps  less  jfistae  oro 

profits  and  company  assets.  Most  important  ot  all  of  ■  on  security  and  repaj-ment,  than  they  can  , 

tlicm  is  the  ruthless  levy  of  onc-twelfth  of  the  reported  ob'fain  from  the  ordinary  hank.!!.  Those  who  make  tlvl.s  ' 

profits  for  tho  year,  which  the  P'ederal  Government  believe,  blinded  to  its  danger?  by  a  Sir  I’n  dcriek  Williams-Taylor.  who  There  i.s  always  a  peculiar  siliia 

e.xacts  under  the  misleading  guise  of  a  so-called  Income  s®Ptlro®JtiaI  and  inaccurate  conception  w-hJeh  they  have  'r 

Tax.  The  tax.  which  was  originally  a  mere  collec- :  Gie  nature  of  the  AATveat  Poo]?.  ,  KI.MH.V  lias  always  hern  noted  roi’  \  PIU'I 

I ion-at -source  of  the  personal  income  tax  of  the  own-  B©oa.use  these  pools  aro  co-operative  in  character,  an'l  |  heLI'IIK  tlie  intcre.sf  ho  has  takon  .S[,ANT 

ers  of  the  corporation,  has  been  converted  bv  Mr.  Robb  Giey  have  a  very  widespread  membership  con-,  n  the  younger  momhoi-!! 

into  a  special  fax  for  the  privilege  of  acting  as  a  cor-  >  of  persons  engaged  in  the  useful  and  admirable  of  'be  staff,  "O') ,  'b®  help  he  has  towanL 

puratiou-a  tax  from  which  private  Individuals  :  rmVmrtanTVositions^  ^  the  "sin 


Inside  Stories  of  the  Street 


-  Most  of  tlie  short  inlci-csts  aredea!-  I 


willi  tlie  leclinieal  iiosilioii  of  tlic  i 


Investment 

Bonds 

HighCradf. 
Preferred  Stoc.ks 


Williams,  Partridge 
&  Rapley,  Limited 

171  ST.  JAMES  ST..  MONTREAL 


RDTAL  TRUST  @ 

yjEXECLTORS  ! 

^trustees  a 


to  tiic  Bank  of  Montreal. 
KI.VBLV  iias  always  been  noted  foi- 


enssed  every  little  market,  ratlier  than  wiili  aiiv  parti- l( 
\  riU  TMAK  wliilc  that  i.s,  Uie  dif-(<'"bir  raniing  jkiwci-  id  eoiiipaiiies.  j 
SLAM'  ferp.nco  hctwcon  I  lie;  _ _  i 


n  tlic  younger  memhoi-!!  attitude  that  is  Uikeii 

staff,  and  the  liclp  he  lia?  lowardj  tlie  iiolders  of  “long"  stock 
em  on  their  way  up  lo  mnr:-  and  what  arc  commonly  rcganlcfl  as 
lit  positions.  Sir  I’rederiek  thc  "slicrt  in’tercsts."  .A  person  may 


thc  same  hu.siness  are  completely  exempt.  It  ^  s-pecies  of  public  authority,  operating  in  made  it  a  point  to  keep  be  long  of  a  stock  and  when  he  gives 

acts  as  a  powerful  Incentive  to  the  managers  of  all'^®  public  interegt  and  entitled  to  a  large  measure  of  („uch  with  the  younger  group  and  out  a  tip  of  a  possible  further  rise 

corporations  to  conceal  every  cent  of  their  profits  (ex- !  "  birgc  spend  a  good  deal  cf  time  with  them  he  is  regarded  as  a  philanthropist. 

'  ,  .  .  ,  •  ,  .1  .  1,  J,  4  -u  .  •  u  4  corporation  trying  to  make  as  much  profit  as  possible  w'bcnrver  thc  opportunity  offered.  On  the  other  hand,  if  a  bear  comes 

cept  tliat  part  wbicb  ticy  actually  distribute  in  cash  to  ^  members,  and  there  is  no  more  rearon  wh.  nccount  lie  has  always  been  along,  who  is  short  of  some  parficu- 

thcir  shareholders  and  which  therefore  they  cannot  •  !-  - -  !■'-  - -  •  *-  ■-  — ■  -.-i-.!-.-.  r - ■„ 


conceal)  by  any  and  every  device  of  accountancy  which  |  haje  aoces-s  to  the  public  credit  than  there  ,j.  .,n,o„g  the  junior  members  sell,  tlic  general  opinion  is  imniedi-  ni„,f.i7ioVe"''i>^  hcli-'iid  to't  ike  hVr  I 

4.:,n  h.  nre«.ed  Into  service  The  result  ts  the  writtn.  comp.nny.  a  lumber  of  the  .Staff  and  helped  them  totaxeiatcly  formed  that  he  ha?  an  nxc  cf  Zn  elwH.  ' 


•  clo.scly  in  toucli  with  tlic  most  like-  !ar  stock,  and  advises  hi.s  friend.s  to 


i'licnil.s  (d'  Hoy  M.  Mdhin  figure 
Ilf;  lost  well  over  Iwo  iiiilliovi  dollar-; 

ci.s  a  rcMilt  of  jii.-, 

A’ K. NT  I  It  U.  trying  to  put  the  ; 

.A.\  ll.\ I’llN.SI VU  varioiii;  nndcrsta.k- 
ing.s  of  the  British  j 
Fmpiro  Steel  Corpiiral.ion  in  a,  sue- i 
cesislul  po.silion.  A  great  portion  of  I 
this  vvis  likely  lost  in  tlie  securities 
of  the  c-ompa.n.v.  due  to  tlie  vi-ry  * 


can  be  pressed  into  service.  Thc  result  is  the  writing 
off.  under  the  guise  of  depreciation  and  other  estimated 
fiiargcs,  of  amounts  vastly  in  excess  of  anything  that  | 
;;ound  business  practice  requires  for  that  purpose.  After 


company  or  a  wholesale  groceaq.’  with  a  similarly  w  ide-  advantage  of  opportiinilic-i  as  the  or- |  his  own  to  .grind.  As  a.  matter  of 

spread  ownership  Interest.  gnni/.ation  of  I  he  liig  bank  expanded.  [  fact,  however,  the  two  different  in-  to' iia'/e"  hoeii  largrily  intci  es'tTi  iii  ' 

_ _  _  _  .Sir  T'lederick  has  de.vftod  his  en-  tcrcsts  are  in  exactly  tlie  same  jiosi-  \poliirc.s  and’  cit  dirieren:  i 

_  ,  ,  4  ...  'i'"®  ®are-'r  to  the  Bank  of  .vfontreal  '  tion  and  the  information  they  arc  timos  ..onie  of  Ihe-m  w  ere  Micrifii-e  I  I 

Referring  to  Mis.s  Agne.s  McPhali  s  ciit.ici.Mii  of  the  .Tf,,)  p-ij.  scarcely  had  time  for  any  in-  '  disseminating  i.s  with  a  view  of  liclp-  !  )„  |j|;,t  i,,,  ..jvp  1,7  „  i,,,;),  i 

Quebec  government.  Premier  Taschereati  snys  that  It  is  ter-st  or  nnilertaking  onl.sifle  of  it.  ing  tlieir  own  situation.  atlcnl.iini  lo  tlie  affaTs  of  British 

"the  foolish  utte;-ance  of  .a.  .voung  gir!’’.  'Tlie  .seco.-irl  I’ram  one  year’.?  end  to  tli;'  oilier  his  N’otwkhslanding  this,  liowcvcr.  tlic  KmpL-e  Siecl  ( 'orporathm  and  mu 

adjective  should  he!p  to  off.set  the  fir.st  with  the  ';;liicil  llionght  lia.s  been  to  try  and  average  trader  lakes  an  altogether  have  an.vthing  hollir:-iiig  liiin  at  a' 

■  |f‘®  someth’ng  more  for  the  grand  old  different  view  of  thc  position.  'This  time  when  lie  liad  .so  many  negolia-i 

■■  ^  ..  ..  ..  '('anadi.ar,  n.'tlMution.  Kverywherc  he  situation,  .of  course,  is  not  as  com-  tions  under  way.  Be.ides  lliis.  iie 

9  I  has  g-ne.  in  the  United  .State.?  and  mnn  on  llie  local  niarekt  a.i  it  i.s  in  had  to  pH.-s  up  immy  opporliinilics  I 

T'ae  Federal  Gevernment  is  to  Imild  a  flotilla  of  high  I':ngI'’Pd.  as  well  as  tlironghoiif  Can-  New  York,  but  witli  the  developirnnt  that  would  iia.lurally  liave  come  h;?! 
Kpeed  bo.ats  to  prevent  the  emugg'.lng  of  liquors  Into  '’•'I''’-  be  has  made  many  new  friends  that  Is  occurring  in  general  trading  w-;iy  if  it  had  not  Iweii  ihai  lie  was 

the  United  Stc-.e*.  In  ctlier  words  savs  the  t"r;r-'a  and  ciictom<'rs  for  the  bank,  and  this  here,  it  is  recognized  that  there  are  a  sn  tied  up  widi  tlie  Idg  jn'.i  in-  toil 

.  ._  ,  ,  -  ’  ‘.J  '  ,  '  ’  '  j  has  always  .sTmed  to  be  the  achieve-  larger  number  of  short  int  crests  now  iiy  liaii.lling  s:i  many  .siiiiatlon.s  wliicii 


them  as  ctuniiared -witli  wliat  lie  piiil. 
In  a.idition.  .Mr.  tVoIvin  is  known 


Referring  to  Mis.s  Agne.s  McPhall’s  crit.ici.Mii  of  the 


ten  vears  or  .so  of  this  process  the  cornoration  has  —  .  .  .uin  nas  scarcely  naa  umc  lor  aiij  m-  nisscminaiing  os  wima 

‘  '  f  "  1  4  "  >  1 -jj  ’  'Q''®b®®  government.  Premiier  Taschereati  siays  that  It  is  ter-st  or  nnilertaking  outside  of  it.  ing  tlieir  own  situation 


liecomc  thc  possessor  of  such  vast  amounts  of  hidden 
assets  that  its  balance  sheet  has  ceased  to  have  any 
relation  to  its  real  value.  An  enterprising  security 
liniisp.  w-^ll  aware  of  the -true  state  of  affairs,  starts  In 
buying  up  its  stock.  I/Srge  numbers  of  the  less  In¬ 
telligent  shareholders,  laboring  under  the  deluctlon 
that  the,  balance  sheet  has  some  meaning.  s!>ll  their 
.stock  at  a  price  which,  while  apparently  well  .above  the 


adjective  should  help  to  off.set  the  f'r.st  with  the  ;  Llijccl 
lady, 

V.  ...  ^ 

T’ae  Federal  Gevernment  is  to  imild  a  flotilla  of  h'gh 
speed  bo.ats  to  prevent  the  emugg'.lng  of  liquors  Into 
the  United  Stc-.es.  In  ctlier  words,  s.-iys  the  t'lrlc"'? 


McDonagli,  Somers  t  Co. 

Covernnient  ani 
Municipal  Bonds 

i-'ominion  Bank  Bid". 

TORONTO 

y  anaJ i 


.Mock  at  a  price  which,  while  apparently  well  above  the  in’MlM  (  .ausdan  i.ixpaTers  rr-  to  provide  the  monev  * .  T  G'  u-  ..r  ac  mm,  . . 

.  ,  ,  .  1,1.  .  u.)V.iri.a  i,4.\p.aTe.f  lo  prov.ne  i.np  monej  ,  j,,  most  particularly  In-  mon  on  the  local  market  a.s  if  i.s  m  were  cropping  up  ail  the  Li.m  m 

liook  value.  Is  muen  neiow  me  real  vat.ie  as  mca.surea  ^lo  enable  the  United  Stale?  to  cnftrcc  oae  of  its  law  g. '  teic.stcd  In.  the  history  of  Canadian  exchange.?.  1  connection  witli  one  plant  or  anolln-r. 


Tlif  I'lMHnFifii  'ITtnr.*o  Ls  printed  at»<l 
pnMisfif.?  Hi  :;::3  .Street  Wf^r. 

hy  Th*’  MentronI  I'Miiaii- 
I 'ij  hi  iFh  inic  Ci'nipfinv, 
!.lMiit»‘d.  M<*nt*Tal  General  Man* 
aijer,  David  Uunitside. 
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HIGH  GRADE 
INVESTMENT 
SECURITIES 


Government,  Municipal, 
Public  Utility,  and 
Industrial  Bonds. 

Selected  with  careful 
regard  to  safety,  depend¬ 
able  income  and  mar¬ 
ketability. 

HANSON  BROS 

l•con»rnATM1 

List  mailed  ul'on  request 


HINTS  TO  INVESTORS 


Brazilian  Bonds — Canadian 
Canners. 

!  .t.s*  f/  stt  hsrribrr  tn  your  ynyrr.  / 

I  wovf'l  Ukr  yimr  oyhuon  ou  thr  /rtUnir. 

^  iuy  Ittnnla  nti.'i  aforks:  — 

I  lir  l*nris  10. "0  of  IdO. 

I  I'nilrrl  St  ifrn  of  IlrnrJl  r»'o''.r,  lO,"**; 

I  at  01. 

j  iSafinrutf.  I'ourr  o%  at  OO"^. 

Storks.  I 

10  Hraziliau  mnr.ain  nt 
20  Massry  llnrri.s  vioraiu  at  ' 

4\c^. 

10  Cosiuos  oufrif/hf  at 
j  I  infrtid  to  hold  I{rnr,i4iau  far  lUft 
years  thf'  .sainc  for  Uoswns  aud  Ma.s- 
\  sry..f/arris.  f/a,i  r  you.  any  ronnnnit. 


fo  ln<|iilr|c««  nrc  itpon  fnforitinll'*n  ^hlrh  TIIIC 

riN  A\('l \l,  'rnfl>  l»ollrvc«i  r««li:iblc.  fiilr  iiiul  iinprojiifllcrd.  hnf  hr. 
.votid  Hi<*  oTrrcKr  of  4*)irr  In  Mri'urinu  Murli  Information  'i'llM  l-'INA.N* 
Cl.%l<  TTMI‘!S  no  rr*KponKlhlllt^. 

In«|iilrlc»  niiiMt  hrnr  flic  Aklf^nntarr  nnit  of  ffir  uriirr  In 

orilcr  to  r«M*cl%r  iittrntion.  AtiMwrrn  tboas^ht  to  he  of  niihflc  liitrreKt 
«%lll  he  puhliNhrd.  If  on  nnv^Tor  Im  not  of  tfenoriil  IntrreMt  It  nlll  be 
mnileil  provided  ntamped  Mclf.tMldrcMMed  rrf'%’etopp  In  enrIoAird. 

0%rlnn:  to  tlir  InrKe  niinihor  of  Inqiilrte^  roeelved  find  the  timr  ro- 
qalred  to  aceiire  tlie  Information  In  (*onnertion  «vltb  a  Krent  mun.T  of 
them,  it  K  lnipoA:<iklhle  to  icrt  fill  replIc.H  In  during  the  ^vrrk  In  ^vhloh 
they  are  re<*el\ed. 

All  iiH|tilrle<«  fire  handled  r*Ai  evpedftloiiAtl^r  na  poaKihle  and  If  your 
aoMi^^er  Im  not  puhlNIied  In  an  early  IwMiie  f^e  %TOiild  .«>ii{r)fe!«t  yoor 
lieepinx;  In  toiji^i  nlth  the  pa^e  In  order  to  find  the  reply  to  your 
query  irhen  It  appefirM. 


flirt onha ncenioiit  in  nuirUrl  v  ilnr^ 
(ivi'r  a  poriod.  ^ 

.Ashc.^to.s  {Mid  (.‘n.sMios  Tinporial  liave  i 
Ix'fMi  .soinou  )»a.t  d'i.sappoint  iiiff.  but  llu  ' 
inriiH'jRx'.s  which  liavo  cansod  rorent  ' 


Good  Speculative  List. 


Canada's  Dry  —  Wright-Har-  j 
greaves. 

I  be  filed  fo  hriic  your  opinion 

of  Cnnndn  Dry  Ginijrr  Aie  <l  buy  at 
yrruriit  pfirr.  M'Jial  ufre  tlwlr  proflt.r 
tost  ycor  Olid  u  hot  dlvidcnd-s  do  they  ■ 
'  poyf  Is  there  anythin;?  ivrovff  at  the 
Wrifiht-lforirreaiirs  mine  or  i.s  It  }u^t 
I  a  market  fluctuation. — "J.  (1.  T."  i 
Canada  Ury  earned  $5.07  per  share  j 
,  on  Iho  stock  in  1927,  In  a  period  when  | 
whratlicr  was  not  favorable  to  sale  of  1 
soft  drink.s.  The  Company  has  won- j 


derful  hold  on  the  market  and  ..-aJe.s  : 
I  iroiild  apprmntr  your  opinion  on  have.  Iseen  prowdntr  rapldl.v.  There  is  | 
Ho  allai  lo'd  list  of  storks  liri.i  nnd  #/ ]  overy  Indicalion  that  huslncs.s  will  f 
yon  iiontd  adv,.sr  .sieitrhiioi  any  o/ ^.^ow  a.s  rapidly  as  before.  The  mana  i 


Ho  you  a.drise  me  to  sell  HrozU  boiol  market  dcclinos  arv  nKsely  temporar.'  .  j 

\  for  5  shores  of  C'a.iniers  first  ?irefrrreil  and  over  a  pei  iod  of  .years  both  of  | 

land  icilh  an  omonnt  of  $700  to  invest.  Ilie.se  i.ssue.s  ofCcr  ont.slandins  pros- j 

j  What  do  yon  think  of  20  .shares  of  It.  pect.s  of  iiurket  enlianccniont .  It  I 

.1.  Oil. — it."  secin.s  to  n.s  that  yon  should  he,  contra-  j 


Arnolds — National  Power  & 
Development 

Is  f  am  eoiisuh'riiifi  buyinq  some  of 
the  eoiinnon  stork,  of  .\rnnMs,  fjil, 
irreenlly  I  ikcli  over  by  the  Pure  b'o'ul 
I'rodnris  of  Montreal)  I  umuld  v  ry 
nnieh.  ripprreiolr  your  advier. 

.Mso  \nlioiiril  Pou'er  &.  Develnpinenl 
I  iiiiitrri,  is  il  under  qood  monanemenl 
and  nhol  are  the  pnssihililirs  of  this 
lompoiiy.  Who!  is  this  stork  .setlhiq 

for  nojc.’_. '•  ic  /,•  •• 

(’haln  .slore.s,  gmiera.lly,  base  ilone 
well  in  ('an  i.da.  ( looil  iiianattemr-nt 


AVc  auree  with  vo-i  as  to  1!,e  advi.s-  .  inve.M.nent  fa 

ability  oi  relamiirp  yonr  t.razi  lan.  <  os-  holjimts  indicate., 

inos  and  .Massey-I  larri.s.  laoiioiiiic  . . 


seeiii.s  to  u.s  that  yon  should  he,  i.onKra- 
liilati'd  nprin  sour  choli-o  of  veliicles 
for  your  in vc.si nient  fiiii'ls,  as  the  b.-i 
of  linl.Jiiiits  indica.les  lonsidcrahle 


j(/i/.vc  serurilirs  at  this  time. 

I  Shares 

j  40  Itra.ntford  Vordonr  phi.  at  ; 
I  2;i  C.  P.  It.  at  147. 

I  54  Itrll  Tell  phone  nt  i."n. 


iRemenl  i.s  a?i>rre.s.sive  tn  advcrfl.slnp  In 
j  (.‘anada,  I'nited  Sfatc.s  and  In  forelpn 
j  fields,  especially  In  warm  counfrles. 

!  Pay.s  $.2  regularly  per  annum,  and  Is  j 
j  expected  to  go  on  $4  ba.slg  before  long. 


Munk-ipnJ  Hankers  stork  nt  100.  froflt  slightly  more 


;;  ihoiiRlit  and  keen  perception  of  ntir- 
U'ondilions  in  the  Ueimblir  of  I.ra:',il  y.,h|,.j. 

during  recent  months  have,  been  i  how-  '  ...  .y. 

ing  s;ome  eoiisidera.IOe  improvement.  D  F  C,  1  C  J 

aiKl  in  licalioiis  are  tlial  Ibis  will  emi  ^tCCi  OCCOnd. 

tinue.  d'lie.se  Ilriizilian  bond.i  ^^blcll  !  sho-Il  he  ./renlly  indebted  to  you  it 
you  hold  con.stitule  a  loelty  .sound  in  "'i/t  qire  me  yonr  invojnoblo  (id-  , 

^eslment  for  foreign  bonds,  and  ap-  ''icc  on  the  follou'inq  holdinqs. 
pear  to  promise  some  degree  of  furlli  r  shares  Moss.  i/  ll  irris  ol  i!,';.. 

cnli  i.iio-ment  in  value  over  a  period  '  shores  .\sbeslos  emn .  ot  o.'JSy. 

.\t  the  same  time,  .since  the  reorgaii:  I  I  shores  W  jnniprq  at  i,,i 

zalioii  of  t'anaduin  t'anners,  the  first  loo  shores  H.  'Jnd.  ot  It. 

Iircferrcd  .stock  apis'a.r.s  an  attractive  lo  shores  Sorinda  ot  IS...11. 

10  shores  C.  ff  It.  ot  2oo, 

I  nndrrslo  nd  Ihol  Win  nipeq  on/I  (' 


,,  ,,  ,,  ,  .  piirchasi-.  with  sound  prospectsfor  the 

u.Mial.y  will  make  any  entcrpri.se  pav.  I  .  ,  ,,  11. 

,...  .  11  I  r  1  ,1  future.  Ihis,  in  the  light  of  steadilri 

ST,.'”,.  1'"''^"  expanding  business  for  the  comiiany,  ■'<otc  nieesniiems,  ona  1  con-  inrio  Argonaut  at 

by  I  lire,  hood  blorc.s.  d'horc  is  every  i,„Mu  ..ir,,-, 1.1,.  ■.  seqnrnlly  intend  holdina  same,  but  am  non  Cobalt  Conlaef  at  4oc. 

iiidKalion  that  llic  consolidal  ion  will  ’  •  '  ,  1  1  .  ,  "ol  so  sure  about  the  others.  M’.inld  200  .faekson -Maniein  at 

in  gofsl  lime  lie  w  hipped  into  sliape  ^  I'uii  la.  e  a  i  s  inn  oirise  a  su  ile.h  on  ony  of  these:’  jrio  Teek  llnahrs  nt  9  no 

and  make  monev  on  tlie  common  Pile  eomiiig  summer  in-oiiiiscs  to  is-  a  „  1  i  te  o 

Itoek.  Tlie  .slock  looks  like,  a  g„„d  '■‘<■>"‘''■1''^  i"  ,  ..  .ns  .  .  , 

spe. Illation  fora  hold  Ik  .\.  oil  .should  participate  lar  "dh  the  eyeepiion  of  l.rilish  I.m  The  .stocks  and  bon.-I:.  reprrr.er 

licgarding  Nitioivil  Power  Itevel  S^-Iv  in  any  Inere.asel  prosperil>  in  lore  Slerl  2nd.  each  of  t  lie  stacks  held  here,  white  largely  speculal  l\ e.  are 
<I»;nrnt,  M,I.  we  con.skler  fh^P  the  pro-  H'dii.'^l  rv.  by  t  01,  offers  .•.oiiiid  prospects  for  ap-  -sound  represenUf  Ives  of  their  ,-] 

position  i.s  too  .vpeciilatiye  11,  oroi.ci-  preciHlion  in  value  over  .0  period,  and  and  in  aJmo.et  every  ca  e.  win, 

tie,,  to  the  T*ue  at  which  .shims  are  i  Canadian  Light  &  Power.  V'"”'  ' ;''-^pXon  of  p,-a„tfo,-d  . 

,r  ..  . .  1.  _ _  i  1  „  -1  Ol'  lilglu-r  levols.  (lage  preferred,  offer  at  t  rae,  ive  no,,- 

w-e  woiilrl  -idTdse  ae-dnsi  ^  il  -  /  f  '  ^  loould  he  pleased  o..s  >i  .snhsen  he  regards  H.  P.  .ntcel  7nd.  ill  the  lilies  over  a  perlixl.  You  ;Me  do, 

.in,.g  ..i.^no.T,r  Wnia  n  n  ..’ui'ln',  '  ' ''  H”'"'  '  oti/c  paper  if  yon  n'onU.  ijpli'l  of  the  heaT  y  los.s  which  you  less  awa.re,  of  the  difficulties  iin 

mend  thil  it  l>e  sold*  The  eiiri-enf' dll,'/  of  l•nn•ldlo■l  -would  be  forced  1 '»  t.a.ke  on  a.  sale  at  whicb  the  Hrantford  Cordage  i.-,  -^x-, 

ing  pri 'c  of  the  sir  ck  1  Stl  l■’•lht  &  Pomer,  re  ma  rhoners  of  a  .nrrenl  levels,  the  tissue  now  fieHing  ing,  and  unless  .some  ar.nlst  a  nee  In 

.y.  ^  ^  .y.  dividend  in.  the  near  fntnre  nn/t  os  around  only  half  >  otir  purcba..s<' price,  tt  way  of  tariff  relief  ^i.s  fonheom 

,  the  Inline  of  stork  holh  present  ami  problematical  whether  you  would  b"  from  the  f Invernnicnl,  i*  seem  i  qi 

Switch  Indicated.  \  fnliire.  as  you  may  see  .same.  I  moy  ht.stified  |n  soiling  at  this  juncture,  in  po.sslblo  that  this  rontp.-inv  will 

The  foHou'ina  is  a  list  of  my  hold-  j  aicn/ioii  that  f  have  sold  mu  bonds  n.l  -ho  capital  rcorgatiization.  which  forced  lo  disconlinuc  dividend  ,  on 


48  It.  .1  .Oil  at  2.'., 

20  Imperial  Oil  at  50, 

.'lO  I nlrriinlinnal  Pete  at  o9.T.j. 

100  iCulkers  at  t)2. 

10  Shredded  Wheat  at  7.2. 

20  International  h'iekrj  at  8,2. 

10  ftolhnrst  Poiver  s  Paper  ",4”  at 
40. 


than  .8  cents  In  1927,  well  up  from  pre-  | 
I  vtou.s  yea.rs.  Average  costa  were  cut  ! 
inateria.lly.  I/Ooks  like  an  attractive 
j  purcha-oe  at  around  current  level. 

Tdquidatlon  by  formef  dlrecfora.  who 
since  resigned,  coupled  with  .general 
reae.tionary  movement  In  mine  stocks  1 
was  chiefly’  respon.sible  for  decline  Ini 


lirbentures  ft.oht.  \le\ish  at  1.50.  the  stock  of  WrIglit-TTargren vc 


5  Ontario  Hydro  bonds  of  493. 
I  .\eo/lia.  Su;rar  Pond  nt  970. 

20  Snrnndn.  at  25. 

.500  .\mnlel  o.t  4.00. 

250  Wriaht  Ifnraeeni'rs  nt  a.  1 5. 

to  Hudson  pay  at  15. 

|oo  ^finin.a  Carporati/oi  -it  1  ;.i), 
1000  Pidnnod.  at  1.25. 


/’.  ore  safe  in  rest  menis,  and  t  con-  1000  Argonaut  at  39i; 


seqnrnlly  iniriid  holdina  same,  but  am 
not  so  sure  about  the  others.  11'ot/M 
you  advise  a  suile.h  on  any  of  these’ 

/-.■■  I 


500  Cobalt  Contaet  at  4oc. 
200  .faeksan -Ma.nion  at  i:.e 
100  Teck  llnah.es  nt  9  oo. 

The  .stocks  and  bonds  r 


I  With  the  exception  of  p.ritish  Pm  The  .s-tocka  and  bonds,  re 
line  Slerl  2nd.  eacb  of  the  stocka  held  here,  Tvblle  largely  specnIalU 
by  yon  offers  .'.oniid  pro.spects  for  .op-  -sound  representa.f Ives  of  ih 


"P,  fl.” 
reprrr.ented 
I  ye.  are  all 


I  heads  ytere  down  in  1927,  due  to  much 
j  new  development.  The  manigeincnt 
■  expects  millheads  to  rise,  this  y  lew 
i  beltig  warranted  by  lieller  valiie.s  being 
opr  iied  up  at  neyv  low  levels  With  the  I 
'expected  $12  ore  prese.nf,  mill  c.an  in  | 
crease  output  by  $1  ..lOO.oon  over  1927.1 
It  is  low  cost  mine.  The  outlook  for  ' 
stock  may  be  regarded  ns  favora.iile. 
\1I  factors  ttial  mado  for  depre.sslon  j 
appear  to  lo  matter:,  of  history  now; 

¥  •f,  ¥  ¥  j 

Intcniab’oruil  Nickel. 

TM  //Of/.  1h\uk  f  nui  (c)  bvjf  vxnrr 


Government,  Municipal^ 
Railroad,  Public  Utility 
and  Industrial  Bonds 

Our  recommendations  for  investors 
are  composed  of  the  most  attract¬ 
ive  securities  available.  These 
selections  are  made  by  an  organi¬ 
zation  with  facilities  unsurpassed, 
and  a  financial  reputation  going 
back  over  a  century. 

Wc  invite  inquiries  from  investors 
of  small  as  well  as  large  amounts. 

The  National  City  Company 

Limited 

Mead  OfTice — St.  James  and  St.  Peter  Streets  —  Montreal 
10  King  Street  East  J04  Hlarkhtirn  Building  71  .St.  Peter  Street 
lORo.vro  oriAWA  Quebec 


Royal  rioancial  Corporation 


Limitcil 


1  l*ro<SHt j«>?i  Ih  over  n  porlnrl.  hitI  Hini  in  ovt'ry  ra  wiili  thr 

jwc  think  .'ill  of  (heni  :  houM  Ik-  ict.-iiucii  pos.oibic  cxccpt.lon  of  ni'Hiitford  I'or- 


\iv  highc."  Icy-cl,',.  (lage  preferred,  offor 

As  rcgnrd.s  H.  P.  .Steel  2nd.  in  the  htic.s  over  a.  pcrhxl 


sound  rcprcgcntaf Iveg  of  their  i-]as.s  I I'-  '  ' 

and  in  aJmo.st  every  ca-  c.  witii  the  j  K«g;trr]ing  a  further  purchase  of  thi,*. 
pos.xiblo  cxccpt.loii  of  rtrantfoi'd  I 'or-  I 5  "”  "'d  h.avc  seep.  <,f  rmirsc,  , 
(lage  preferred,  offer  altra.-tivc  pri,,.,|hi.  |th;it  the  stock  ha,s  l>ccp  sulyirct  to  very  I 


Switch  Indicated. 


inos.  I  submit  them  for  your  opinhin.: 
lib  yl ■•ihc.s-fo.a  rommnv  at  2-2. 
to  Asbestos  comnwn  at  .23 'j. 

.20  Imperial  Tnbaeeo  at  9  5  8. 

5  Cosmos  prrf.  at  too. 
to  Imperial  Oil  at  tilO-J. 
to  .Asbestos  prrf.  at  Ol’j. 
to  P.  A.  Oil  nt  24 ',2. 

.'i.S  Co nail'inn,  i loodrieh  72n  Ineaine 
Ponds  at  95. 

The  last  Item,  f  oirn  entirely,  the 
idhers  are  held  on  a  maryin,  eavrred  to 
oppro.rimafriy  fine^  o/  their  pnrchnsc 
value. 

I  hrliri'e  I  looiild  he  further  ahead 
in  the  Iona  run  to  tok<  a.  loss  on  -my 
I I'oodrirli.  note,  ninvrst  the  prneeeds 


iloodneh  now,  reinve.st  the  proceeds  companies  will  re.-ep, 

in  qood  eommoii  .storks  and  in  that  . '  s:i,..,.i.,o 


t'a.nadian  Light  Power  is  n.  siih  entry  or  iiexv  rinA 
■  idiary  of  Shaw iniga.n  Water  iS:  I’owcr  I’e  corporation,  th< 
and  tus  -a.  conseriuetiee.  Is  a.s;,m-ed  o  '’’'-V  prospect  th; 

oulfilandtiig  man.'tgt'incnt.  Wc  do  no’  haicholdcrs  will  i 
hcliovo  there  is  much  opportunity  foi  Oie  equity  behtn 
divi'lend  on  tins  stork  for  some  I’onsi  ‘>ai .itiy ely-  sm.i.lk 
dcrablc  time,  hut  the  isrtiio  bar;  beep  .sa,me  tim 

pretty  beaxily  boiiglit  recently-,  alone  mvlonbtedlv  recelyi 
witli  the  .seciirllic.s  of  other  tsha.wini  "ay  of  exchange  i 
gall  subsidiaries  on  the  strenglli  of  eiew  coinpany-. 

more  or  ■  h-ss  ge||c|-iil  heiicf  ibai  ;i  (lamling  nianagen, 
.sonic  time  or  another  Sli.a.w  inig  ir  ooialion  now  eiijoy- 
interests  xviil  deci  P  ,o  eonr-olidate  at'  nects  of  iniprovenir 
of  the  y-arioiis  corrro'atioii:-;  under  tliei  'btt'  .situation,  it  nii 
control,  a,nd  that  shareholders  of  snl  i' 'e>  wait  ,ii 


-iccin.s  Inevitable,  as  the  result  of  Die  renlor  j.ssue. 
entry  of  pexv  fina-nclal  intere.sts  Into  The  ■niinin 


the  Iitie..s  over  a.  pertixl.  2'on  are  d'Oibt-  flnctiiations  in  pri,'('  siner  yni, 

tight  of  the  heal  y  Ins.-x  yxbieli  you  less  awa,re,  of  the  diffictiitie.s  mi'ler  w-rote  'the  marker  for  the  I.-- sue  i-; 
•"(Olid  be  forced  l'>  t.a.ke  on  a.  sale  at  whi'-'h  the  Hrantford  Porda.ge  i.-.  tt'ork-  father  .an  nnhealihy  one,  with  Indtca  j 
■iiirenl  levels,  the  Is.siie  noxv  fieHing  ing,  and  unless  .some  ar-.jlstancc  In  {he  Hons  of  a  fight  Ix'ltveep  strong  r  hort  | 
ni'oiind  only  half  y  our  pur,  ba.se  price,  tt  xva.y  of  tariff  relief  ^i.s  f-mheoming  Interests  in  New  2'ork  .aiwj  equally  | 
s' problematic, t1  whether  you  would  b"  from  the  tlnvcrnmcnl,  i*  seem  ;  quite  s'roiig  VoiII  element  in  t'anada.  I 

'.  In  po.sslblo  that  this  conip.'inv  will  be  H  .scepi.s  to  u.s  that  the  security  Is! 
hich  forced  lo  dksconlinuc  dividend  ,  on  t  Ije  ^  coo,]  one  to  keep  away  from  at  the  I 
the  -senior  issue.  moment,  but  In  the  event,  a.s  reems  | 

Into  The  mining  -stocks  are  good  repre  possible,  of  a  r>rice  of  around  75  again  ! 


8'40  Hastings  Street  West 
VANCOUVER,  B.C. 

723  Fort  Street 
VICTORIA,  B.C. 


Imperial  Bank  Annex 
EDMONTON,  Alta. 

Canada  Life  Building 
CALGARY,  Alta. 


rntry  nf  y\c’\y  finiantMal  In^o  Th<^  niinHii?  Mocks  ar<'  r^prr  of  a  pneo  of  Rrouna  i.i  I 

he  corporat ion.  thciTe  doe.s  not  .seem  to  -sentatlons  of  their  da-  ,  N’oraii'la.  being  attained.  Die  is.siie  would  mi  j 
1C  an.v  prospect  that  the  2nd  preferro.J  Wright-Hargreaves.  .\,tiiiI»i.  tlu'lson  'lonldcdlv  l(c  ;i.n  atlractiic  purchase  , 
-ha.rcholdcrs  will  receive  very  much,  Ra.v  ATliiIng  &  finielting  an.I  Te,-!,  'f  , 

i.s  the  equity  behind  the  stock  Is  com-  Hngbes.  a1)  lx>iiig  aiming:  t  the  big.icst 

■lai-.'itivcly  sma.1l.  grade  In  mining  issue-,  in  da.n.ada.  Bridge  _  Brazilian.  i 

.\t  the  .same  time,  -sba.reliolderr;  will  fMlicra  such  a-s  Ibywey.  .Tacksoii  /  ,rn.nt  lo  knny-  nhat  i.s  the  rale  of 

Iimloiibtedly  rc-elve  s.onief liing  In  Die  Manlon  an-l  Hidgond  have  attractive  „„  immininn  Pridae  and  is  il  ' 

way  of  exchange  in  common  stock  of  .speciitalive  pos.sibilit id;  over  a  perioi.  ,,  nny-T  M  had  a.hnyl  Pro  ' 

the  new'  ((iiiipany.  .oii'l  yvltli  the  out  while  .Xrgonaut  and  ("obalt  I'onl.'ict  ;p,.  rale'  •.?  p  ii  • 

ilamliiig  ni.'ioagenient  which  tlie  .-(ir-  Ixitli  appear  to  have  go.id  ehanre.s  uf  ,,  ,  . 

o'lrallon  now  en  joy:;,  and  definite  pro.s-  ultimately  ma.king  a  miiK.  ,  r  ixlge  is  .  nrien  ly-  p.ayin;  j 

aeebs  of  iniproventeiil  in  Die  steel  oil']  j  If  yonr  fnterntitkinal  Nickel  I.s  bcM  i 

•oal  sitiitilioii.  It  iiiiglil  prove  profit.able 
'(ir  you  (o  wait  until  Die  rcorganiza- 


Bridgc  —  Brazilian.  j 

I  iro.nt  In  knot/'  what  is  the  rale  nf 
dividend  on  Iinminion  Pridae  a.nd  i.s  it  j 
a.  aood  buy  nror?  Whad  a.hnyl  Pro 
zilion  and  ih.-  rate"  ".f.  f',  fi.  ' 

Iinminion  Hridgc  is  currently  pay  in;  j 
!i  divi'lend  of  5.5c  a  share  qii.irtepiy .  m- , 


Ic  I  > ''''If  en  it.s 


well  adviseil  to  retain  i1.  irrespectiy  e  of 


clia.iige  pro  rata,  of  ,'shawinigan  sto,: 
voy  reanin  my  nnaitial  tnvrsim,  nt  f„p,|,rj|.  holdings'. 
mneh  .sooner  than  by  iraifina  for  the  .  ,.  . 

Cnnilrieh  to  eome  back.  I  have  in  mind  "  briieye  Di  it  tin.-  is  a  pos.  i  -i 
Manlrnal  Power.  PrazHian.  Onminion  ‘"entualily  of  the  early  future. 
Pridae,  or  u’nnlrl  you,  .snaacst  some  «'if''Ui.i.sta.nces  it  .seems  i; 

others  instead’  ■" '’'‘I'l  be  justified  in  conlmilii,; 

Thnmkina  you  for  the  ronsidei-niiaii  *"  -’’’bck. 

noir  trill  qive  this  and  assurlnq  j/on 

that  I  appreciate  pour  paper. — fi.”  Nickel— PowCl". 

'I'hc  list  of  .stocks  whicl,  you  bold  opprreiate  yonr  advice  o, 

on  no  r  margin  all  appear  to  Imln  out  , vic/.ei  and  .Monire.r 
.soiilPl  T'fo.spect.s  of  appreciation  over  ,,  ,  ,  . 

.  ,  ,  ,  ,1  Power,  as  a  ?.nrehasr  a'  the  presen, 

a  pen, 1(1,  and  wo  lliiiik  that  tliev  .slioii  d  j  ■  ,  ,  .  , 

•  ,  lime,  and  thetr  rrhilne  pra-speel.s  oiri 

be  rctiimed.  .A:.bcslos  common  has  ,  .  i, 

,  ,  ,  ,  o  eampar  itn  ely  lonq  iniP. 

I'Kive  somewhnl  of  a  tli.sappoiiilinciit 

on  Die  m.-irkct,  Diis  b.v  reason  of  mi-  ^  have  hern  a  snh.seriher  to  .'t",', 
forc.scen  difficiilUcs  encountered  bv  Die  paper  for  .sonir  time  and  bon.ihl  \irl,< 


icii  t.'ikcs  place,  and  hoM  w  liatever  intervening  market  swings,  w  hieh  pro 
ommon  sUick  you  may  receive  in  ex-  'u'-so  to  be  tiiany  and  wl'le  during  Die 
Ijangc.  eoining  month.s. 

•5  -Y-  ¥  If  you  .are,  not  lookiiijf  to  ab.snlute 

Eastern  Dairies  Pref.  proieetinn  s,.  much  as  to  pi-ospc-ts  of 

,,,,,,  ,  ,,  ,  ,  c.'ipital  appreciation  oyci-  a  period  il 

I  hold  the  faliowni'j  stoek.s: —  .  .  t  s  u 

,  seems  to  11.S  Dial  your  li.-t  of  holdings 

,  ,  is  an  outstamling  one,  and  we  cannot 

In  Preferresl  Can.  Hydra  6'5'^e  at  ,  ,  ,  ,,  j  r 

^  see  vvlicie  any  change  is  co.llc.i  for, 

'  J  J  r,  ,  r  unless  possiliiy  a  sw  itch  from  I’.raiit- 

•  ford  I  nrdage  into  a.ri'itlier  prcfcrr-'l 

,,  ■  ,  r,  slock  lioUiiig  out  better  prospects  ov-  r 

.2  l  ommon  Wind.ior.  Hotel.  Ponus.  .  ,  . 

,  ,  ....  ,  a-  pcri(.xl.  .\n  ideal  switch  in  this  coii- 

bi  Preferred  La.slrrn  llairws  iC,.  at  ,,  ,  .  .  ,  ,  ... 

■  '  ncction  wiiiil(l  1(0  into  tanada  bicani- 

„  ,  ,,  ship.s.  The  yield  on  this  stock  is  an 

dm  ■  of  'll  attractive  one.  while  the  particiiiaring 

,  ‘  ..  feature  gives  opixn  tunil ios  of  price  ap- 

10  Preferred  .X.sbes  ns  CartroraPon  •  .  ,,  •  ,  ,  , 

^  '  preciation  not  usually  cn.ioycvl  i'.v  tlia 

t  '  1?  ,i'.  7,1..  7,  averaged  preferre'l  stork. 


7 oiporatioii  and  its  operations  in  1927. 
P'roni  a.  long  distance  point  of  view, 


upon  yonr  orlirle  rrrommendina  it  ' 
one  of  Hie  hesi  buys  on  the  marl.. 


Eastern  Dairies  Pref. 

I  hold  Ihe  (oHowiii'j  stocks-. — 
shares 

lo  Prrferrrsl  Can.  Hydra  6'5'‘e  at 
98  2-8. 

10  Pn-ferred  Windsnr  Hotel  fiitfr 
of  too. 

Common  Wind.mr.  Hotel,  Rnnus. 
lo  Prefi-rrrd  L'a.stern  Dairies  7'^^  at 
lol. 

10  Preferred  Canadity  Car  fi  l’oun-  \ 
dry  d'r  at  94. 


however,  the  .stock  has  outstanding  Hf”"  ^  lano  pull. 
)((Tssibilit ic.s,  wo  believe,  and  as  yonr  W  ould  be  filad 
.'iverage  piii'clia-sing  price  i.s  a  low  one,  of  Hie  sam 


W'ould  hr  Iliad  to  knoie  if  yon  a- 
still  of  the  same  opinion  of  pre.se., 


Dunk  you  would  be  well  a'Jviscd  to  — “//.  <7.  ’ 


rout iiiiic  to  hold. 


I'-rom  a  long  pull  point  of  y  icw  In 


rtcgai'ding  Coodrich  income  bonds,  tcrnational  Nickel  and  Montieal  I’ow, 


,  ‘  '  ,'y  '  7  ,  7  .  7,  averaged  preferre'l  stork. 

I  )•(  off  these  sound  storksT  Da  ... 

hey  yll  nay  .slra.d  prefi  rred  dividends^  r\.  .  •  y-.  ,  . 

W  ould  you  ii/iid  them  irrrspccti le  of  Dominion  Combing  Mills. 

i.i-^kel  fly  el  nalions?  Please  qh-e  me  some  liiforu, 

Why  i.s  il  /  do  not  see  Hastcni  Dai-  Dominion  Comliina  Mills,  as 
ii-s  li.sird’  Is  Ihi.s  a  qnod.  stock.  Ph  osc  shareholder.—  '•  I f.  C." 

Oire  me  the  eompjiinS  li.i.slory.-m Combiig  Mills. 


'•oinpany  lui-;  oiitstanding  prospect:;  of  i 
wide  businc.ss  exp, qn.- Inn  duDng  Die' 
I'lirt'enf  year,  am]  Die  stock  should 
prove  a  .souii'l  piirchti.-'i  at  current  | 
levels. 

.\  diyidcml  nf  7'"c  is  currenDy  being  j 
paid  on  Hr.az.iliaii  Tnictlnn  .an,!  It  Is 
antii'ipatcd  that  Dm  corresponding  ! 
rate  will  bn  i)aid  on  the  new  i.s.siie  1 
when  the  .slock  is  split.  This  will  mean  1 
an  annn  1  dividend  cif  .$1.75  ;i  share  on  | 
the  new  stock.  This  i.ssuc  al.-o  holds  j. 
out  .'illra'  tivc  pos.sihilit !c.s  as  ;i  |cir- I 
eh.asc. 


"Jl'l  ("■  J(II'7  V,7.llO.(itL  Cic.j.tll-  _  , 

e  yield  on  this  .stock  is  an  i  CosmOS  Impcnal.  ^ 

one.  while  the  particii>aring  !  W  nnhl  yon  be  so  kind  a.s  to  let  met 
es  opixirtunil ios  of  price  aii-  j  know,  il  in  yonr  opinion,  the  nrip  tariff 
not  usually  enjoyed  i'.v  ilie  !  r.-dn eti/ms  on  lerfile  aoods  will  seri/ois-  '■ 
ircfcrrc'l  stock.  \lu  -ifteel  the  profits  on  the  nnipnf  of 


291  Garry  Street 
WINNIPEG,  Man. 


The  outstandinu  investment  security 
organization  of  Western  Canada” 

I'.  B.  McDERMID,  Manasiitin  Director 


BONDS 

to  yield  to  I)'” 

HIGH  GRADE 
PREFERRED  STOCKS 

to  yield  T"/, 

l.i»f  o/  offtriuQtt  will  he  vuiilnl  on 

The  Eqiiitabie  Securities  Corporation 

.1.  I..  .\Ubin-.k\IW.  /'r-vif-:,.  I.imited 

l.>2  Si.  James  Sired,  Mtmlrcal  IVI.Ain  261t'A' 


■\-  d-  I  r'o.s'),7o.\  Imperial  Mills  Company.  -- 

Dominion  Combing  Mills.  i 

.Nutluiritativc  opinion  is  that  vhangc.v 
Ptea.se  qive  me  same  Information  on  |  jf,  jpe  larjff  on  (.•otton  will  in  no  '..:iy 
ymininn  Cambina  Mills,  as  I  am  j  ari ver.scly  {iffect  the  Inisilic.s.s  of  t'os- 
arehnlder.-'-lf.  C.‘  finos  imperial  .Mills. 


there  are  indications  that  this  com¬ 
pany  is  cnjo.ving  some  iinprovcnient  in 
operations.  .\t  the  same  lime,  we  are 


repre.acnt  tw,j  of  the  most  a.llractiv, 
purchases  on  Dm  t'anadiau  markcl, 
today.  .\s  rcgard.s'  Iiileriiational  Ni, 


,(•  me  me  eompm.ns  ii.is,oi  y.—  Piimitiion  Combiig  Mills,  l.iimted, 

. . .  ■'■  •'■ .  is  in  the  courts  under  a  wiiulmg-up 

The  list  of  piefcrred  stocks  hcl.l  by  act.  Tliis  was  I'l-oiiglit  about  by  tlici 


voii  arc  all  paying'  tlicir  dividends  re- 


National  Radiator. 

I  hold  20  .shans  Salhenal  Ha/lii 


iiiciiiKsl  lo  Diink  Diat  your  Idea  of  pci,  however,  this  issue  lias  been 


rularly  .  ami  pro.spects  are  in  eacli  case  of  .$210,000  clcm.iii'.ied  KetllciiieiU.  'I'ln 
or  a  conlimiance  of  dividend  ret  urn  cninpany  has  a  plant  and  fixed  asset.- 


fact  Dial  tra'lc  creditors  to  the  extent  I'arporali.'iu  com  mon  ,pnrcha..si-d  il  2S.  , 
t>f  $210,000  clcm.iii'.ied  KetllciiiciU.  'I'lm  The  stock  i.s  non-  arnniid  2i;.  It  pans 


.switching  into  somnl  common  issues 
in  the  linpp  of  more  rapid  market  cn- 
1;:iiiccmcnt  is  a  sound  one.  In  ihi.s 


jeet  t(7  rather  iinhcalth.v  markcl  con 
clitions  during  Die  jxist  few  moutlc- 
with  strong  finiincial  interests  striviim 


(ommetion  wc  could  not  improve  tipon  fy,.  sutiremacy  on  Ixitli  long  and  shoi 
Die  three  issiic.s  which  you  yourself  market.  Lach  of  Dk-.s. 

sugge-st,  that  is,  I’owcr,  Brazilian  and  ^^vm  .sections  of  tlm  market  liavo  soun- 
J  .ri  lge.  arguments  for  their  position,  the  lour 


>11  Dm  issues.  .\ll  of  ttic  conipaiu,  s  sai'l  to  be  worth  .$x00.000 
'•(  lU'C.scnlcd  seem  likcl.v  to  p.anici pate  .sale,  little  or  notiting  ' 

'argely  in  business  expansion  cliiring  i  for  sbarclioldcrs. 
he  next  few  years,  and  it  .seems  to  us  1  AllcKing  Dial  Die  former  niaiia 


h'l.t  the  issues  could 
IS  you  suggest. 
Itogaivling  Ha.stcrn 


lie  licl'l,  incut  did  not  handle  affairs  proix  rly .  j  cm/, xP/ci-  Hie 
a  new  boiM'd  of  directors  wa.s  elected  i/cer.-— ".I.  .t. 


Id  fixed  assets  j.-j  qiiina  a  yiel-l  wiech  iiarri  lit  s  o 
'.  ( tn  a  force.;  bi.ihi-r  pri.r.  .X  pparen  tin  there  is 
woul.j  b(.'  k  ft  somelhina  li'ddiiia  if  h.irk.  lehieh  I 
have  been  iniahle  h)  discover. 

'liicr  manage-  ('an  non  rnlioliten  me  and  do  yon 
fairs  projKTly,  t-oiisi/fer  Hie  slock  a  itood  hohl  far  a 


this  at  a  meeUiig  lu.st  autijmn.  and  Dio 


Tim  initul  report  of  National  Ua- 


G.  W.  Saddlery — Callinan  ! 

Mines. 

Please  let  me  have  your  opinion  on  I 
Hie  fnllowinq: —  j 

1.  limit  H'rsf  Saddlrri/  preferred. 

2.  Callinan  Minc.S  (Flin  I'laiO. 

—‘•J.  r:’ 

’I'iic  oa.rning.s  record  of  fircat  West 
.'saddlery'  Company  a.s  relaicd  to  the 
new  capital  structure  has  liccn  sub- 
vliintial.  Tlv5  industry  should  .grow  in 
Die  measure  that  fanning  Increases  in 
its  territory,  'I’iic  privilege  of  convert- 


interest  pointing  to  the  undonldcd  high  listed  on  tiic  Montreal  Curb,  ate  making  an  eftort  to  save  the  com-  diator  CorporaUon  for  four  iiiontiis 

poloiitialitios  of  the  Krood  mine,  yvhivti  •'’PP'’ai'an,',‘  very  pa.ny  from  tiquidation  by  asking  .share-  cn.’.ed  Pecember  21st  last  will  probalily 


when  it  i.s  liroiight  into  production.  ‘''afl't'S.  I  lb  liigh  and  low  holders  to  suliscnbe  to  Ixmd.s.  If  .snf 

should  return  net  earnings  of  over  $10  Pncbs  for  the  sIck  k  ilns  year  on  the  ficient  fuml.saie  provided  by  ihi.- 
a  .share  on  the  common  stock,  wliik  ®  creditors  paid  off,  oimra 


Specializing 

in 
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Bonds 

and 

Stocl{s 

Phone:  Elgin  2341-2342-2343 

G.  C.  Williams  &  Co. 


If  siif-  j  pul  y  our  mind  at  ease.  Interest  char-  j|  McKinnon  Building  i,  | 

by  this  ges  were  canicxl  over  .2';  tiinc.s,  i  iid  '  TORONTO  .  | 

f,  oimra-  preferred  dividend  rciuircmcnts  over'  IL  „ _ .  . 

four  times,  and  $1.80  tier  share  was  I— 
manage-  left  for  tiie  common.  Current  assets  ' 

rholdors’  stood  at  .$9..20ti.onn,  against  current  ^  ■"  '  ;  i 

the  in-  lialiilities  of  $900,000.  Tlie  outlook  for  >’..l-:.  Steel  will  receive  the  hulk  of  con-  I 
r.  Tun,'  businc.s.s  of  the  compiny  is  g'xxi.  sidcration.  Tliis,  in  tlm  liglil  of  the  ^ 

•oinpany  *^oct  thil  there  is  very  little  cquit.v  be- 

'V  nuin.'-  Massey-Harris  Common.  .bind  the  second  rrefen'ci  and  nonel 

,  ,  ,  .  ...  ‘  DohiiHl  I  ho  <-oinni<>n.  .\1  lh^  i-Knu'*  i 

.1  fete  tcerl.s  rnfo  unu  infininfel  lu  ..  t  i  ..  ' 

- — ^  „  ,,  ♦imo,  any  coni'^-hack  :n  Hritt^h  loin-, 

t/f/ur  puf/rr  thuf  Massri/^l/arns  covt-  .  /  *  i-i  i  4  i 

— ,  »  t  f  ,  ,  r  niJ'f  nr.st  .seems  rnnto  liUi'ly  lo  ho  vom*'- 

mo}i  frnuM  hkt'ni  nitt  n  diX'Dictoi  ^  ^  ^  ‘  .  .  1 

I  .  ,  »  .  .  4  X  what  t^rotraotod.  ovon  tji.hn.;;  into  oon-  I 

I  pf'r  shurr,  f  bnut/hf  this  fit  -ISL.  ..  . 

SI  ,  .  ,,  ,  •,  ,  ^  '  shlonitinn  tho  improvmjr  oprraMoji:^  111  1 

TH//  .snn-r  then  if  ha.s  siumncfi  fo  1,  ^  ,  .  ,  ,  ,  4  .  : 

•  l»otIi  stool  and  coal  Indii.st riof;. 

•  t<r  ns.  Do  you  kttote  tf  ilnrr  nvi  onxt  ' 

\  unmrdin.fi'  prosprrls  of  n.  diyi/ft'ud?  yuii  hiuo  ,ntiy  sijhstantia!  . 

_  '  11  hat,  i.v  Hw  likely  fylnrr  af  this  issue  ,  "f  this  stock.  It  secins  to  us  tlmt  a  go'.xj 

■landing  OI-.I-  Hi.-  nr., -I  .sir.  month.s.— "  F.  /f."  ''-'Oir.se  to  take  would  l.c  to  di.-.posc  of. 

*’1  Poiil,llc,s.s  maiiv  .Diarcholdcrs  have  ^^ly  half  of  your  holding;  on  a  bulge  | 
iibcn  keciitv  vii.sappoinlcd  at  Dm  delay  i  ecurred  la.st  \xcek.  and  .'witcb  j 

I  of  Mas,s7-y-D:,rris  in  taking  action  ' into  anotlmr  .sound  coiniiioii  stock.  City  | 
IicI.jIDk'  dividend.  Pos-sildv,  Die  .a,  qui.sil  ion  liciiig  an  i-xccllcid  vehicle,  lu  j 

.  ^f  ,  i„.  ,)  ,  ,.,ase  Plow  Works,  f,,,.  ,  1  hi-s  w  ay  y nu  w  oiild  Im  get  t  ing  a  rettirn  , 


Die  Ix-ars.  although  admitting  the  '.il- 
tiniatn  prospects  for  the  comiiany  from 
its  ownerships  of  tho  Prood,  justify 
their  stand  on  Die  fact  Dial  it  xviil 
take  Ihive  years  to  liriiig  Dm  mine  l- 
a  production  stage,  aiv.l  Dial  in  Do 
meantime  around  $12,000,000  must  lx 
spent  b.v1ho  company  on  the  lu'oiiert.y 
It  seems  to  us  Dial  Nickel  will  ix 


Phis  i.s  a  Nesbitt.  Thomson  compaii.v,  tions  may  lie  resumed.  four  times,  and  $1.80  tier  share 

and  was  organized  about  tho  middle  of  jt  appear.s  lliat  tlic  new  manage-  left  for  tiic  eommoii.  Current  a 
1926  a.s  a  merger  of  .several  viairios  ment.  who  reiircseiit  the  Hli.archoldors’  stood  at  .$9..20ti.onn.  against  cii 
situated  in  Montreal,  Toronto,  Oita-  Hn>tee1ive  Committee,  have  the  in-  lialiilities  of  $900,000.  Tlie  outloo! 
wa  and  Iviclmiouvl.  t-^ue,,  anil  W  inni-  terests  of  .shareholder.s  in  x-iew.  Tinic  Imsinc.s.s  of  the  v-ompiny  is  gfxxi. 
[icg.  Tlm  company  li.as  cn.ioytxl.  it  i.s  alone  would  tell  whether  tfie  company  •f'  -x 

understood,  sound  expansion  in  .sales  can  he  made  to  pay,  under  new  num.’-  Massev-Harris  Common, 
and  earnings  during  the  past  year.  gemenl. 


ing  Die  preferred  into  common  lends  .subject  to  violent  fluctuations  for  souk 
the  stock  spoculatix'o  merits  in  n.dvli-  little  lime  to  coum,  and  wc  believe  Dial 


lion  to  its  prior  claims  as  an  in-dus- 
trlal  investment. 


it  xviil  tic  po.s.sibte  to  obla.in  Die  slock 
before  vrr.v  long  at  75  or  less,  t  'li  lci 


Caliiiian  .Mine.s.—Thc  propertic.s  of  I'te  circuiiudaiices  il  might  lb  iiolicy 
this  T'oiiipj.n.v  arc  located  dose  up  to  to  hold  off  a  piircliase  for  a  l.iil' 
Dm  E'lin  l''loii.  yvliich  is  now  the  Hud-  wlvii('.  and  if  .xudi  a  price  can  lx-  o'.- 


A  Woman’s  Investments 

Conducted  By  a  Woman  For  Women. 


Dm  Klin  Ploii.  yvliich  is  now  Dm  Hud-  wlvil('.  and  if  .xiich  a  price  can 
.son  ftay  .Milling  v^  Smelting  Company,  taiimd,  to  liny  with  tlm  idea  v 
The  ooiniianj'  ha.s  a  number  of  grotip.s  in"  I'le  stock  for  a  period,  irre; 
tn  Dm  area.  I'’lnaiidng  has  been  lu'o-  of  Intervening  markcl  loMiigs. 

X  klcvl  and  the  company’  is  prct>arliig  -c  c-  a-  ¥ 

f'lr  vigorous  work  Dil.s  spring.  .\s  a  \  Well-chosen  List, 

prospect.  Dm  cntcrprl,-c  hixs  an  excel 
lent  chance.  ^  follow  ivilh  nileri  xt  yonr  llhii 

.y.  .y.  iji  Investors  .  I  ii-onid  a/ipr.  i-mh 

Canadian  Royalties.  ZVIZh  /('-Vo 

Kindly  qive  m.-  yonr  opinion  of  \ltdihi  Pip.-r  r  ot 

Canadian  PoynHirs,  Uhnitrd.  Toronto.  Dominion  Tcriilr  r  ot  ... 

-  "Kubseriber-.  PrirJIhni  C.  al .  1 

r.'Uiaidiaii'  Itoyaltics.  Liiriilcd,  is  In-  ,-  „ld  al....  1 

tercsted  ill  Stamped  envelope  and  \u  siert  ,.t  i-anad.i  t  al _ 

stationery  vending  machine,  which  il  •/ ,.i, c  at  ...  I 

opera-tes  in  Torontn  and  Vancouver  ion  .VicAd  al . 

and  propoccvi  1o  operate  in  AVinnipeg.  'isiia'iriniaaii.'  old.  .it...'.'.'. 

ATont real  and  other  cities.  Apparent-  \shc.si.,s  Com.  at . 

ly.  H  has  Dio  righia  for  Canada.  It  xtanrUe  Piper  at . 

place.s  Dm,  vending  macliino  In  hotels.  T..,  imperial  al . 

InsUtuHon.s.  .store.s.  hoat.s  and  iila.nta  ,^,mni.sh  Piier  pref.  al... 
lo  cover  Dm  ralhvay.s.  The  machine  ,,, 

dors  better  in  downtown  dbl  riots  an-l  j,-  r„,ernalwi\al  '  P.iuer'a't'.'.'. 
tn-stltntlons  like  jail.s.  etc.  It  proposed 

io  add  po.st-cards  as  well  a.s  letter  , i, mil  '  Pape'r' n't'.'.'. 

paper  and  .st.-uiipcd  envelopes.  The  , 


XX'roild.  you  kinly  iiivr  me  a  list  of  .  pexter, 


tained,  to  buy  with  Dm  idea  of  liol'l  indn.slrial  hands  and  preferred  6.  c.c. 

I  ing  Dm  stock  for  a  pei'iixl.  iiTrspeclive  .slacks  of  \.  I  .srenrily  for 

of  Intervening  niarkel  :oMngs.  ihoul  fxn.non  avail-ihle  for  invi-.slmenl, 

^  ..  -11111  a  liyi  of  com  111707  .stocks  you  i-aii 

A  \\r  11  L  I’  »  ncomnirnd  for  appi-.ii-ilion.  and  Inna 

A  Well-cnosen  List.  i,iv<-slmrnl.  du-idiiqi  the  .tmoinil 

/  lollaw  ivilh  nilrrcsl  you  r  '  1 1  hi  I  s  lo  nf  $5,000  .ivailahir  one  h'lH  into  ilivi 


an  out.sl.xndiiig 


Sreonil  4.riHlc  IDehrr  4  irldlng 
Itdlllls. 


Daliim.'iii  |•"W7'|■ 
Minniprg  Idr.iii 
1'aii.  St-.'ini.-liip,. . 


I  behind  the  coinnion.  .\t  the  raili'^ 
time,  an.v  come. hack  in  Hriti-di  Hm- 
pire  fir.st  .seems  quite  lik('I.v  to  be  soiiti'- 
wbat  protracted,  even  taking  into  con¬ 
sideration  tbe  improving  oi>craiioiis  in 
Mxdli  steel  and  coal  Industrie!;. 


ATTRACTIVE 

INVESTMENTS 

Canada  Gypsum  &  Alabas- 
tine  Limited  SG^'c  Isl. 
Mtge.,  due  1948. 
rrice:  !)71i  to  jk-ld  o.70% 

Randolph  Hotel  Co.,  Lim¬ 
ited,  6' 2*^0  1st  Mtge., 
due  1947,  (Hotel  La- 
Salle,  Kingston,  Ont.) 
I'rico:  102’s  lo  .vieltl  C..‘{0% 

FILL  DET.MLS  O.V  REQLESr 

Kippen  &  Company 

Inrorporntcd 

Inrcsttncnt  Bankers 

I  llos|ii(iil  Street, 
-MO-MKE.VL. 


IHigh  Grade  Im/est meats  1 

«  Dependabk  Sendee  i 

BROWHEUltQUHAKT&Cff 

I  ISO  St  James  St.  f 
I  MONTREAL  I 


X'f't  1/  f  f/riid  pi/y/uf/  .stnrks  ntul  n  f>}i  fit  tid''hil  \  Dru.  st« 


aud  nvy  nfju'r  mfnr- 
'  y  er  in  rrt/nrrf  tn  ihr 


Nhnn'iiiiunu,  tdd,  fit .  --1 

TtO  .1  .s/>f  t'nin.  of .  "I* 

1!0  »S7.  .M  iurifr  l*iprr  nf . 

L’.')  Cn.sunt.'i  tmpi'rinl  at . 

10  Npauifih.  !\irrr  pn'/.  at...,  I  IN 

F.n  f{.  .1.  Oil  It f .  JT 

futeniatinaal  I'nurr  ttf..,,  J* 

tW'.  r.  II.  at .  l-*0 

I )itrr}iafif>iait  rnprr  at.,.. 

/  a.ui  ant  stt  inutTi  interested  ia  die^ 


piuittf/  .<itfu’ks,  aud  any  nfJu’r  »)i /or-  j  o  I‘,i( 

III  Iliny  you  ran  <r  re  in  rraard  to  t '-'c  I 
ill  ver.l  mrni  nf  Hie  above  omoiinis,  c(ii(/  j  xt,,i|.fi  pia 
oblii/e.  I  In  I  or  1.1  at  I'nvvT’r 

l’|•(•.sllnllllg  Hull  1(111  Iiavc  .1  .’tnilid  ■'‘'.■Klia  .'Sugar 
-  ,  ,  I*  .  .  .  1.71  k  e  P 1  .?'-'h  11  I 

foiiii'lal  Kill  of  ,  ioveriiiiK'iit  or  niiiiii-  |. 

cipal  bonds,  a  choii  e  ciinl'l  be  in  ide 

from  Die  |i:.t.s  of  boiiils  an<l  i.tocks  U  -  I’rcfcri 

lovx-  along  Die  lines  of  your  reqilire- 
nients.  .\1  Die. same  time,  if  yon  li.ivc  ,x,;|, ,j, 
not  .sneli  a  foimvlalion  I  Wdiibi  .strongly  j  Alberta  I'.ie  (irn 
advise  Die  investment  of  ti;!f  of  yonr  Nnierican  .slate..;  |; 
fund:;  in  ( bivcriiinent  er  municipal  * 

bonds,  whicli.  alllioiigU  giving  a  Canada  I'emetu 
Mlia.l|ei-  return,  offer  more  proti  "  lion,  Cvniadiin  Itrcnze 
csiiecially  for  a  wom.aii.  .'is  rog.'irds  ItaycH  X\  tierls  .. 
.s.afcty  and  coni  iiinod  div  ideii'l  return.  . 


ioI.jIDk'  diviiiend.  Cos-sililv,  tlm  .avqui.sjl  ion  licing  lui  excellent  vi'bu'ie.  In  |  B  MONTREAL  H 

'.(’.  of  liie  ,1.  1.  Case  now  Works.  f,„.  ,  1  hks  « 'TV  y on  w  mild  be  get  t ing  a  rcttirn  ,  ■  a/xn  I 

■' •■'5 1  whicl,  Massev  Harris  paid  over  $1,000..  ""  a»  Icas-t  seme  portion  of  yonr  In-  j  Te/y/io/ie  ~  »MMn  BOH  J 

f  *;  !  000  wa.';  respensible  for  Dm  dclav.  lint  I  vc.stmcnt.  will,  the  pos.sihilit y  of  a  more  | 

5  x5!  this  wiu-  good  Imsme.ss.  as  tlm  farm  !  D'Pl'i  degree  of  apprccri'l leii.  .  .  . . 

■*‘  7  |!p;ictoi*  Hftriiii  fMj  l»y  1  ho  < i ‘ont iiy  ;  Tt’  yo'ir  hnldtns::;  firo  only  small,  wo 

■J*’,  I  has  in  Ihr*  I  'nitr<l  SI  .Tt  os  a  n<l  >  won  hi  rouonitnon<l  t  ha  T  yon  wot(jh  a  i-  o  or  t  o  a'^^'itch,--*a.nd  rul* 

I  Caiuida.  Mas.scy-Harri.s  imedcd  this  lo  I  vantages  and  di.'<a  Ivantngcs  bf  Dm  iwo  low  your  uwii  dietaicfi. 

5.13  roiinl  0,(1  Its  line  of  agrii'iilt  iiral  im  ^  - 


rrrfrrrrd  Ptork.s. 


cotppiany  takc.s  ji  roya.l4y  of  1  cent,  on  roinnis  a.s  in  price  appreciation. 

each  5  cent. s  revenue,  pay  a, hie  ciuai-  n  i,;,,;,  storks  y-nnid  pou  siiaaest  .sell- 
terly’  to  macliine  oxvners.  yonld  you  rrenmmend 

Conflnm't'lon  could  not  lie  sccurecl  .  f;,,.sk-. 

na  to  xvhether  1.2.90Oo  xva-s  averaged 

la.'Jt  3'ear  on  the  inve-stment,  but  the  Tlm  .stocks  yvliich  you  hold  constitute 
prospcptiLS  outline.s  sub-stantirU  “po.ssi-  in  our  opinion  a,  more  or  less  perf'-n 


I  i\Ui\  IIimmN. 


.  r.  \\  M . 

/  recommend  , ,  jaraii  few 
F.  tt'.  Pask".  Maiiiteba  Powi 


nsrhv  f  AlbortH  I'.'uv  iJrnni  .  . 

>nnr  Ninn  irnn  Kook  .. 

I  <’«nada  r*'  ..  . 

‘  ;  (’finndhin  . 

^  (■’Hnad/t  iVin^'tU . 

tion,  (Vinahi'in  Ihonzo . 

iiifTs  TTnyoH  ^\■h*'r|s . 

iirn  Mnsja^'v- Ha  rri.s . 

j  l‘4h'«'trlr  ..  . 

hllo  T'fVto  Uirr»  n)\ . 

I  P»Mvor  ( ’orporation  ..  . 

l  irhl  !  T’nhlh'  S-^rAir^. 


Ihiyine  4  ommon  Stocks. 

.\hitjbi.  I*.  N".  Fnrt.  (hly  Dnir? 


(I.  ]  n  j  pinnoiil s,  iis  in.mo  arr  pritflnforl  in  > 

^  M'onnfL't.  I 

I’roU-ihTy.  yon  wouNi  <h»  \v/-l!  to  haxr.j 
I  a,  !ittlo  morr  piitirnro.  'pin'  rtnnp;in>  \-' j 
^  ;{Lss4‘ts  position  n'li'lors  it  soniul  in\os’»  j 
'"Vi't  i  Htonl.  No  oMo  hnl  Hio  viir'  i^tors  know  ' 
.  T.ftn  uhon  ilividond  in-tion  will  l*o  ta,koii.  | 
tl.lL*  1*110  lM'>t  Kno.ss  tint  It  will  inh  hi  } 

J.’  ,'r,  I  long  delayed.  i 

ii.5  1  .  ! 

5  :1::  British  Empire  Steel  1st. 

5  4:,  I  I  h’lv.-  owned  somr  Jtrilish  Ftmpirc^ 
5  1 2  I ''•tect  t.xt  ?ireferred  "ef  for  some  years  ; 
's92  J  buyiiift  sa.mi--  at  78  .ind  iiotire  if  is  itaw  t 
J;  !)-  I  .scllhui  at  .29  or  to.  XX'iinId  yon  ad-i  i.se  \ 
’  ~  i  srllinq  this  slock  now  and  hnyiii;?  some  1 
»ek».  'arnid  common  staik  such  as  I'ilil. 
Dairy,  fiairy  in  the  belief  lha.l  Hi.-  increm.-nl 


in  onr  opinion  a.  more  or  less  perf' 


ble"  returns.  The  Idea  ks  .still  new  and  list  for  yonr  requirements,  and  we  ean- 
must  be  tried  out  for  a.  longer  timo  lie-  not  see  where  a  eha.nge  of  any  sort 
fore  Its  fiucces.s  commercially  can  be  .should  be  ma'le.  luit  would  recommend 


Mont.  Tramways  . 

r»  '"r 

1933  4.9 

Montreal  P'vwer.. 

."i  '■p 

1051  4.f\ 

.dba  winigan . 

41/1  ex 

IJ>fi7  1.«.> 

Canada  Cement  .  . 

1947  5.2 

Can.  Stenmship.x  . 

r»  ^0 

1912  5.2 

Port  .Mfred  .  .  .  . 

r>  * 

1937  5.17 

AH  of  Hiosi'  .'11*0 

first 

eharge.s  on 

'niiadinn  I'ottcii.;.  y'aiiH(tinn  Indii.strial  I  coicr  my  lo.ss  on  Pe.srn*  Dr 


1933  4.9  /Mcolml,  1  leiiiinidii  Pridge,  v’arling 
1931  4.8  Prpxveries.  .M'viilreHl  Power,  Sliiivviiii- 
1957  4.53  gall  and  v'anu(iian  Converters. 

1947  5.2 

1912  5.2  Xon-dlvideiid  rnjing  Conimon  btoeks 

1937  5.17  Canada  Power  ,C  Paper.  Power  Cor- 

harpe.s  on  peration  of  v’nnada.  A.stvestos.  flevvard 


Ibat  the  yvliole  list  Im  retained  for  still  eempanie.s  with  c.slald islmd  earning  Smith  Papoi',  N’erlhorn  itakerics 


wanhl  yon,  advise  wiitinq  for  the  rear-  i 
aanizalion  of  Pe.syn  uith  the  uiicer- 
laintie.s  inridend  thereto? — "O.  P.  h." 

It  i.s  our  opinion  that  when  the  in- 
rvita.blc  reorganization  of  eai>1tal- 
eventuates  the  first  preferred  stock  i.f  | 


Woods  Manufacturing 
Company,  Limited 

Juic.  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  •  WINNIPEG 


Tents,  Tarpaulins,  Canvas  goods,  Flags, 
Workingmen’s  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,ela. 

EMPIRE  COTTON  MILLS.  LTD. 
WELLAND 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  23,  1928. 


Ae  trade  roatea  orer  the 
Sevea  Sees,  leading  to  more  than 
100  different  coantries,  go  Cana- 

_ efian  prodnctaL  Otfra*  peoples — 

often  peoples  cf  stiangB  kn^^nages  and 
different  ciurtpiiis  ■hase  ebown  ffidr  pre¬ 
ference  for  CaaatfiBACoamxx&ies.  This  to 


the  extent  cl  a  b3ffi(»apd  a  quarter  dollars 
a  year.  They  buy  foooi  vs  on  tiie  basis  of 
right  qo^y  axil  a^3t  price.  Bat  greater 
export  trade  opportnniries  await  Canada 


from  across  the  Seven  Seas. 


Year  by  year  Canada.  2s  exporting  more 
manufactured  gpods.  In  a  quarter  of  a 
century  oar  export  of  manufatkuied  goods 
has  inoeased  seven  fold.  That  part  of  our 
export  trade  noir  amounts  to  $700,000,000 
annually,  or  about  a  quarter  of  our  total 
factory  octpot. 

\Vh3e  Canadian  manufactured  goods 
have  gained  a  foothcW  in  some  of  the 
world 's  greatest  markets,  still  the  volume  wc 
export  is  small  when  cmupared  with  what 
these  same  markets  import. 

Let  us  take  a  number  of  Canadian 
manufactured  commodities,  sold  mostly  in 
23  countries,  eight  of  which  are  in  the 
Empire.  Let  us  place  the  Canadian  exports 
of  these  countries  against  the  imports  of 
these  countries,  and  demonstrate  the  6eki 
for  greater  Canadian  busnesst 


The  possibilities  for  greater 
Canadian  exports 


W  flat  23 

Manufactured  Commodity  import 

RoOing  MiU  Products . $378,436,000 

Tubes  and  Pipe  (Iron) . . . .  75,606,000 

Machinery  (not  agricultural)..  435,605,000 

Farm  Machinery _ 72,314,000 

Automobiles . 259,118,000 

Rubber  Boots  and  Shoes .  9,918,000 

Rubber  Tltea. . . 97,900,000 

Musical  Instmments. 64,955,000 

Printing  Fiq>er _ _ _  215,977,000 

Lumbersmd  Umber,,  .  626,375,000 
Sugar;,  Seflned._ . . .  167,254,000 


Meats,  prepared,  preserved  or 

canned - 337,469,000 

Milk,  Condensed.  52,968,000 

Butter.,..- _ _ _ ......  333,304,000 

Cheese _ _ _ ...  131,334,000 

Fish,  dried,  smc^ed,  salted  or 

preserved _ _  170,228,000 

Flour  of  Wheat . 173,943,000 


Amount 
Canada 
exports  to 
these  23 
countries 

$2,143,621 

1,919,014 

4,298,667 

15,430,149 

26,379,152 

5,568,261 

15,291,224 

1,286,000 

116,920,699 

62,065,596 

11,175,806 

22,052,290 

4,286,244 

3,083,801 

24,853,503 

20,937,106 

51^223,271 


These  aic  the  latest  statistics  available.  The  23  coantries 
are:  United  Kingdom,  Australia,  British  India,  British  South 
Africa,  British  Straits  Settlements,  British  West  India 
Colonies,  Irish  Free  State,  New  Zealand,  Argentina,  Belgium, 
Brazil,  Chile,  China,  Cuba,  Czecho-Slovakia,  Dutch  East 
Indies,  France,  Germany,  Italy,  Japan,  Mexico,  Netherlands, 
United  States. 


The  accompanying  figures  tell  something 
of  the  possibilities  for  sixteen  Canadian 
manufactured  commodities  already  in  the 
export  field.  They  also  show  what  Canada 
has  accomplished  in  twenty-three  countries 
— a  creditable  performance  for  nine  million 
people  scattered  over  half  a  continent.  But 
we  can  accomplish  greater  things  if  we  go 
after  them  in  our  straight-forward  Canadian 
manner. 

Every  Canadian  manufacturer  riiould 
keep  a  map  of  the  world  hung  up  in  his  office 
—  a  silent  reminder  that  Canada  cannot 
live  to  herself. 

sikL'  ate 

In  entering  foreign  trade  the  Canadian 
manufacturer  must  be  prepared  to:  1.  Give 
a  standard  of  quality.  2.  Make  the  articles 
required  by  the  importer.  3.  Pack  in  the 
manner  the  importer  desires.  4.  Deliver 
promptly..  5.  Maintain  contract  dates. 

The  advantages  of  export  trade  to  the 
manufacturer  are:  1.  Keeps  plants  in  full 
operation.  2.  Brings  about  a  lowering  of 
production  costs  at  home.  3.  Lowers  prices 
to  home  consumer.  4.  Stabilizes  employ¬ 
ment. 


We  help  you  get  tbe  facts  about  new  markets 


The  DepaztoKarrtofT>adeaixiXIxjtnmcTOehasa.fcjly  organized 
and  experienced  Chmmeiccd  Intri£gence  Service  working 
solety  to  fae4>  Canadian  exporteia.  Uader  tbe  diiedun  of 
thisService  are  SAtrsnedTradeCooniuarioaers,  strategical!} 
located  in  dlfiferent  parts  the  world.  Eadi  of  these  Trade 
Commissioiiezs  is  acqoaintBd  with  the  demands  and  requires 
meats  rA  the  people  in.  faiateeritney. 

Trade  CbmmiBsioneni  are  ready  to  conduct  preliminary 
surveys  r^^arding  the  xnaiketabiTity  of  any  Canadian  product 
They  will  put  the  Canadian  exporter  into  touch  with  reliable 
mresentatives,  or  introduce  his  traveUers  to  trade  houses. 
They  oonstan^y  aid  Omadums  in  mamr^tning  business 


contacts.  These  services  cost  the  Canadian  exporter  nothing. 

Hiuidreds  of  Canadian  firms  have  built  up  substantial 
xport  accounts  which  can  be  traced  directly  to  the  eiforts  of 
he  Trade  Commissioners. 

If  you  are  a  Canadian  manufacturer  or  producer  you 
•annot  afford  to  overlook  export  opportunities.  The  Com¬ 
mercial  Intelligence  Journal,  published  weekly,  by  the  Depart¬ 
ment,  will  give  you  ideas  on  foreign  demand.  Write  us  today 
about  your  products  and  your  capacity  to  participate  in 
export  trade.  TTie  information  in  possession  of  the  Commercial 
Intelligence  Service  i»  at  the  disposal  of  every  Canadian 
exporter. 


The  Department 


Hem.  Janies  Malcxdm,  Monster  OTTA^IA^A. 


F.  C.  T.  O’Hara,  Deputy  Minister 


March  23,  1928 


NEWS  OF  THE  MINES  AND  MINING  SECURITIES 


We  have  secured  the 
latest 

Kirkland 
Larder  Lake 
Map 

Copies  of  this  are  now 
available  for  distribution. 

We  will  be  pleased  to 
supply  this  map  free  on 
request. 

B.S.Faterson 

and  Company 

>lrml)ern  Stanrinrd  Slork  ^  Mining 
KxrhanKO 

21  Richmond  St.  W. 


jSOUND  EARNINGS 
I  POSITION  SHOWN 
!  KIRK.  LAKE  GOLD 

I  Net  Profit  of  $114,445  Com¬ 
pares  With  Deficit  in 
1926 

WORKING  CAPITAL  UP 
Costs  of  Operation  Shown  At 


Sudbury  Basin  Nines  Buys  lEXPLORATION  BY 

New  Claims  at  Vermillion  \  umrM  ciiun 


A  study  of  the  intersections  from  ]  drills  will  1)0  rinpIoye<l.  tv.o  i; 
recent  drilling  in  the  Vermillion  Lake  s'^nrctiing  along  the  line  of  formation 
nrc„  .,„l  bddr  ' 

of  ore,  which  outcropped  on  our  i  orehody  already  found, 
property,  was  dipping  into  ground  j  (loocl  Results  At  »Iiite  Riu'r. 
not  owned  by  this  company  and  a  |  t'amps  and  equipment  will  be 
pew-tion  of  it  would  lie  outside  of  ’.he  established  at  once,  and  it  is  antici-  I 
boundaries  of  our  claims.  The  direc- j patod  th.at  shaft  sinking  and  umler- , 
tors  are  pleased  to  state  that  nego-  ,  ground  development  will  be  decided 
tiations,  immediately  commenced,  :  upon  shorl.Iy. 

have  resnited  in  Sudbury  Basin  Mine.s  ;  Encouraging  results  are  being  ol)- 
Ltd.  acquiring  title  to  this  ground.  ,  tained  on  the  company's  White  Kivor  ' 
Three  dnil  holes  which  have  already  i  Lead  property  where  trenching  and  ; 


$6.84  a  Ton — Rapid  Progress  Three  dnil  holes  which  have  already  i  Lead  property  where  trench 
Made  in  Development  Work  intersected  this  ore  gave  in  part  the  Ipit  sinking  have  uncovered  ac 


KEELEY  SILVER 
FOR  NEW  VEINS 

I 

Hope  For  Finds  in  Other  Por-  ' 
tions  of  S.  Lorrain 
Property 

HEALTHY  ^ASH  POSITION  ' 

Toronto  nurrnii  The  FInnncInl  Tlmen  ' 

Toronto. — In  a  letter  to  sharehold- i 


]  During  the  year  ended  December 
1 31,  1327,  I-Jirkland  I,ako  (lold  Mines  ,, 
!  treated  52,648  tons  of  ore  from  whicn 
,  there  was  recovered  bullion  valued 
I  at  $473,673.  compared  with  $120.‘*n3  ^  , 
Mil  the  preceding  three  months  of 
!  1026.  Other  receipts  brought  total 
revenue  to  $174. .587  and  after  de- 
ducting  development  co.sts  of  $311,- 
I ;  243  and  4«idministration  expenses  ofjj| 


Thj  Blue  Book 

of  the  Mines 

Revised  edition,  containing  192 
pages,  of  up-to-the-minute  statistics 
on  the  different  Canadian  jMining  Com¬ 
panies. 

(Complimentary  copies  available  by  re¬ 
quest  on  coupon  below. 

Arthur  E.  Moysey  &  Co. 

lOlMlIir)  loot  rhone  MAln  7311  LDIITED 

118  St.  James  Street,  Montreal. 

Direct  Private  Wires  to  All  Offices 

riease  send  iiio  a  copy  of  the  Mining  Handbook 


feet  assiaving  $1.72  goldja  erosseut  will  bn  driven  an.l  drifts  pjmy  issued  on  February  23,  1327, 


and  silver;  2.83%  copper;  1.2%  lead;  i  extended  on  the  vein. 

6.7%  zinc.  I  .At  the  company’s  .Sheli.inilowan 

.\o.  8  (Ib  t  section)  22  feet  assay- i  property  camps  have  been  establbhed 


'  ing  $l.;!0  gold  and  silver;  2.83%  cop-  iand  two  diamond  drills  have  started.  -  fiscal  vear  ended  P’ebruary  2 
per;  u:.V,r  leti.d;  5.0%  zine.  It  is  the  intention  of  the  board  to ,  V  '  •  ,  “ 


(2nd  section)  41  >4  feet 


[give  out  statements  periodically,  ,id- 


J.A.fi^cCausland 
&  Co. 

Stock  Brokers 


StiiiHl:ir«]  Stock  and  Mining 
I  iMclinnuc 

We  Specialize  in 
Mining  Stocks 

5218 

S  I  AXUAItll  nAMi  nUII-UIMi 
TORONTO 

I  anndiiin  rnriflo  Dxprpsa  Bldg. 
MOXTRKAl,,  Qtit. 


Votnal 

Mine  Development 
('ombined  with 
Market  Knowledge 

ar»  the  major  fartor.s  affecting 

Market  Prices 

Wc  offpr  you  the  honofit  of 
our  tochnlrnl  knowlotlffe  j^ainod 
hv  20  yoars’  actual  cxpcrirnce 
in  tlio  field. 

Sainsbury,  Nevitt  &  Co., 

Mining  EroUrrs, 

Adel.  Tltti. 

Commnnwrnlth  Building, 

TO  BOX  TO. 


I  $18,833,  Jlic  not  gain  for  the  year  was 
”j  $114,445  against  a  deficit  of  $71,863 
^^/ I  in  1326.  The  surplus  for  the  year 
-«  has  been  used  in  reducing  devrlop- 
->x!ment  account  from  $634,173  to  $573,- 

1  Net 'Working  capital  vshows  an  in-  LOW  ESTIMATE  ON 

S>  crease  at  $246,2(0  rompared  with 

??!$150.617  at  tbe  end  of  1326.  Current  MADAMflA  DI7CI4DVI1C 
I  assets  are  valued  at  $264,605.  inolud-  llLlljljlm  V  LuJ 

>>  i  ing  cas!)  of  $52,138.  bullion  on  hand  _ 

<<iof  $35,053  and  dominion  government  „  i  o  1 

<<  bonds  of  $133,203.  Current  liabilities  Proven  Good  Ore  Belcw  300 
5>  stand  at  $20,183,  made  up  of  account  Feet  is  Not  In- 

«  payable  and  wages.  eluded. 

W  President  D.  B.  Hanna  in  his  re-  _ 

>>jport  to  the  shareholders  says  Ihr  r„ronl«  nnronu  Thr  Klnnncl.il  Time. 
«i  operations  during  the  year  have  been  -j-oronto.  The  $27,07  1,175  ore  re- 
>>  satisfactory,  having  regard  to  tlm  ,  .  , 

^  j  amount  of  development  work  done  serves  ol  N'oranda  .Mines  as  of  Dc- 
|and  the  desire  to  send  to  the  mill  all  ceniber  31,  1327,  as  announced  in  the 
ore  taken  out  in  exploratory  drifts  j.nntiai  report,  would  be  misleading 
without  definite  regard  4o  tlie  value  without  the  qualifying  statement  that 


iobJ  and  silver;  1.80%  cop- I  vising  shareholders 


the  total  ore  reserves  were  shown 
as  1.031.000  ounces  of  silver  and, 
74.000  pounds  of  cohalt.  During  tlie! 
fiscal  year  ended  P’ebruary  23.  1328.' 
the  prorluetion  from  the  mine  was 
approximately  330,000  ounces  of  sil-i 
ver  and  30,000  pounds  of  cobalt. 

I'r.  Bell,  before  bis  resignation  as  i 


Mill  At  150  Tons. 


The  original  capacity  of  the  mill  below  the  300  foot  level. 


was  100  tons  daily,  but  it  has  beer 
running  at  the  rate  of  approximately 
150  tons.  AVTth  the  ex,pectatlon  tha 
the  tonnage  of  ore  sent  to  the  mi' 
will  be  substantially  increased  in  tr 
near  future,  the  directors  have  a 
thorized  purchase  of  additional  nr 
ch  incry. 

Managing  director  J.  B.  Tyrrell  n 
views  operaitlons  for  the  year  bu 
makes  no  estimate  as  to  the  knowi  I 


ore  reserves.  The  cost  per  ton  of  ort  estimate  of  reserves  to  be 

milled  taken  as  reported  from  the  made.  rndoubtedly,  when  a  coni- 


per;  o.S%  lead;  6..%  zinc.  press  of  progress  and  devolopmmit  p,  resignation  a.s  i 

.Ml  active  e.:.mpa..gn  ot  'lovo!opmen  on  he  various  active  holdmg.s  of  the  I  ’  engineer,  made  a  thor-1 

work  has  been  started  in  which  tour  I  comp.uiv.  ^ _ ^  examination  of  the  mine  and  i 

I  i  made  a  number  of  recommendations  | 

CTIMATIi  AW  •  Appoint  Successor  i  regarding  further  exploration  in. 

J1  IITIA  1  L  UI1  i  to  Mackintosh  BelL  considered  the  most  promis- 1 

fAA  DCClTDl/liC  ^  I  during  which 

ll/A  IiLildljlm  Y  IjU  !  period  it  is  hoped  to  maintain  the 

.  j  present  rate  of  production.  The. 
directors  fully  appreciate  the  poten- ^ 
;  lial  importance  of  the  lower  con- 1 
I  tact. 

!  AVorkiiiff  Capital  Strong. 

An  arrangement  was  made  some' 

;  little  time  ago  with  the  Mining  I'or- 1 
poration  of  Canada  for  the  joint  ex-  i 
1  idoration  of  ground  close  to  the  ^ 

,  lioiindary  of  tlm  two  properties  at 
I  the  lower  contaet.  The  limited 
I  amount  of  work  so  far  carried  out 
j  lias  disclosed  a  .small  amount  of  ore 
within  the  territory  of  the  Mining 
;  Corporation,  and,  as  a  result  of  the 
discovery,  the  Mining  Corporation  Is 
proceeding  with  development  work 
I  at  an  horizon  100  feet  lower  than 
I  that  at  which  this  exploration  was 
1  commenced.  . 

j  Including  the  dividend  No.  11  en-' 

:  closed  to  shareholders,  Keeley  has 
;  paid  $2,240,000  in  dividends  and  still 
'  has  Investments  In  Dominion  and 
;  Ontario  Government  bonds,  having  a 
!  j  market  value  as  of  5Iarch  1,  1328,  of 
cntly  opened  up  to  per-  1  $1,063,823,  which  with  other  net  cash 

itimate  of  reserves  to  be  jj  (-  Boy-dell,  who  succeeds  Dr.  J.  i  assets  of  $34,251,  make  a  total  ex- 
doubtedly,  when  a  com-  Aiarkintosh  Bell  as  rnn<5nl»in£r  rn-  cess  of  current  assets  over  current ! 


We  Specialize  in  Canadian  Mining 

Stobie-Forlong 

STOCKS  BONDS  GRAIN 

Head  Office:  Reford  Buildind 

BAYANDVELLINGTON3T3.  TORONTO 


no  account  was  taken  at  all  of  phy¬ 
sical  resources  proven  and  indicated 


As  the  remarks  of  directors  indi¬ 
cate,  considerable  amount  of  actual 
levelopment  was  done  and  Important 
'Iditions  made  to  ore,  while  drills 
ent  out  laterally  between  the  300 
nd  600  foot  levels  penetrated  vari- 
is  ore  bodies,  the  cores  indicating 
ood  commercial  values.  This  ore 
vas  not  Included  because  the  man- 
gement  decided  that  they  had  not 
been  sufficiently  opened  up  to  per- 


MONTREAL 

HAMILTrON 

BRA.NTrORD 


Private  V/ir« 
Sy^em 


KITCHENER 
OSHA'WA 
ST  CATHARINES 


IT.  C.  Boydell,  who  succeeds  Dr.  J. 
Mackintosh  Bell  as  consulting  rn- 


exploratory  drifts  is  $6.84  per  ton.  putation  of  these  is  made,  very  iin-  of  Huronian  Belt  Comnanv’  liabilities  of  $1,158,081. 

Development  work  during  the  yeav  additions  can  be  made  to  the  Pioneer  Mining  - 

shows  a  marked  advance  and  m-  n-lvnn  in  tho  nnnn.nl  rennrt  * ‘'uiLei  .Miuinf,  i^orporaiion  .anu  as  - 


eludes  sinking.  40'6  feet;  cross-cut-  onp.v,.,if  months  have  nass-  j  .  .  j.  .  ,  . 

ting  660  feet  ;  drifting,  1315  feet  since  The  XeTf  he  last  fiscal  '’’a 

station  rutting  4134*’  cubic  feet  “  since  the  eiose^ot  me  lasi  iistai  ^^d  metallurgy  in  almost  every 

i  ion  cuuing,  -ii.e-i-  euDic  leei.  .  during  that  period  a  lot  of  important  minin'’  field  in  the  world 

During  the  year  1327  the  mam  _ _ ..-n.-b  1.^=  Unan  .lon.^  unporiani  minin„  iieui  in  me  world. 

sift  -n-nc  siinir  1  r,  o  roa  rr  consti  iictu  0  w  ork  has  bccn  don..  Lducated  in  .New  Zealand,  with  a 


estimate  given  in  the  annual  report,  poeiated  companies,  has  had  a  Ion? 


Mining  Briefs 


STOBIE  -  FORLONG  -  MATTHEWS 
WINNIPEG 


DO  YOU  RECEIVE 

One  of  the  20,000  Copies  of  our  semi-monthly 
house  journal,  “NEWS  FROM  THE  MINES” 
which  is  mailed  free  on  request  and  without 
oblisation  ? 

SolloWan,  Mills  &Gi>. 

Mrnibcr.'i  Standard  Stock  a  Minins  nzchanse  —  TanconTer  Stock 
Ezchanse  —  Calgary  Stock  Exchange. 

20  Years’  Minins  Experience.  Direct  Private  Wires. 

177  St.  James  St.,  Montreal-  Ross  Malcolm,  Manager. 

Telepbonet  Harbour  SS3S 


shaft  w-as  sunk  to  2.526  feet  or  57  aViiiin,r  h\L■^.l'Jn‘’inrl'ic^tnH“nro  I'^ducated  in  .New  Zealand,  with  a  Canada  is  In  the  ronfortable  po.si- |  — 

feet  below  the  2.475  level,  and  at  this  R  -rnde  m  B.  Sc.  from  New  Zealand  rniversity,  tion  where  it  can  confidently  look 

level  a  cro.sscut  was  driven  south-  i 'oaa  f  *  i.,,.nio  received  his  D.Sc.  trom  forward  to  substantial  Increases  in 


level  a  cro.sscut  was  driven  south¬ 
ward  400  feet,  cutting  the  ve.in  in  the 
I  "main  break”  at  250  feet.  A  large 

I  chamber  was  cut  out  preparajory  to 
sinking  a  four-compartment  winze, 
the  chamber  being  sufficiently  large 
to  accommodate  two  hrdsls  liead 
frames  and  all  the  equipment  neces¬ 
sary  at  the  Iicad  o.f  the  winze.  Dj 
the  end  of  the  year  sinking  of  the 
i  winze  had  reached  2.730  feet.  A  sta- 
I'tion  was  cut  at  2,600  and  a  crosscut 
[  driven  northward  to  the  "main 
I  break.” 

(■eitiiig  Aloro  AVidili. 


the  700  and  800  foot  levels.  ,1m  Massachusetts  Institute  of  Tech-  mineral  production  for  many  years 

nology  in  1323.  and  holds  the  follow-  to  come. 

DIF  FAMDAIFM  AW  certificates:  First  class  mine'  - 

1)1^  Alull  vIlY  manager's  certiflc.ate.  New  Zealand,  In  the  seasoned  camps.  Porcupine 

1837;  mine  eaptairi's  (erlificate,  and  Kirkland  Lake,  Hollinger  and 

DITW  Wkl/lQ  MIWh  Africa,  1312:  mine  surveyor's  McIntyre  have  been  building  for 

Dull  lluYIlJ  ITIIlYu  certificate.  Soiilh  Africa,  1314;  first  much  greater  production,  and  Coni- 

_  _  _  class  mine  manager's  certificate,  aiirum  will  joint  the  list  of  producers 

,  *  *  I  r  1  Cn.  ^outh  Africa,  1313;  Red  Cross  fir.st  this  year,  while  Teck-Hnghes.  I>ake 

Interprovincial  Jixpioifauon  CO.  jjj^i  portificat.es,  elementary  and  -ed-  Shore.  Wright-Hargreaves.  Sylvanite 
to  (Tarry  Out  Development  vanced.  South  Africa,  1312  and  1315.  and  Kirkland  Lake  Gold  are  increas- 
Progrzun  This  Summer  'liiirfy  -imp  A'earN*  Kxporience.  ing  or  have  increased  recently  their 

_  Mr.  Boydell’s  exporiBnee  in  min- i  mill  capacit.v. 

Swastika.  Ont.  —  Development  on  work  extends  _over  a  period  of  ‘  - 

.  ,  ,  ,  .  at  years,  from  183,,  as  follows; —  Noranda  will  loom  large  In  1328 

the  lead-zinc-copper  \ci  s  d  c  Fifteen  years  general  mining,  me- (in  copper  and  gold  output,  while 

cd  last  summer  by  P.  J-  Roche  in  tallurgical  and  geological  experience  several  other  Quebec  properties  will 


BIG  CAMPAIGN  ON 
BEN  NEVIS  MINE 

Interprovincial  Exploration  Co. 
to  Carry  Out  Development 
Progrzun  This  Summer 

Swastika,  Ont.  —  Development  on 


forward  to  substantial  Increases  In 
mineral  production  for  many  years 
to  come. 


The  present  mining  maxket 
effers  excellent  profit  oppor¬ 
tunities  to  tile  dlscrlmlnat- 
las  Investor. 

Commitments  should  be 
made,  however,  only  on 
authentic  development  In¬ 
formation. 

This  Is  available  In  Gibton’s 
Fortnightly  Mining  Revieui, 
mailed  without  charge  to 
those  Interested. 

Save  your  name  added  l9 
our  list  at  once 


HomerLGibson 

and  Company 

£anK  of  Hamilton BIdd 
Elgin  2Z4I  Toronta  - 

BRANCHES, 

Timmins  Cellcvilli  CosalT 
SuonuRv  NORTH  Bay  Rouvm 
Kirkland  Laks  Toronto  Uptown 
Prltali  IVires  to  AlWfun 


Mr.  Tyrrell  in  his  report,  dated  icad-zinc-coppcr  veins  discover 

.March  12,  states  that  the  syenite  has  ,  ,  k,.  t,  i  T>r,,.ho  ii 

been  followed  downward  to  the  2.-  summer  bj  I.  ' 


600-foot  level  where  it  forms  the  Nevis  township.  North  of  Kirk-  in  New-  Z.mland  and  Australia,  1837-  contribute  to  the  copper  supply, 

north  wall  of  the  vein  ns  far  west  land  Uike,  will  be  carried  on  a  large  l^'H.  in  all  capacities  from  surveyor  Zinc  output  will  also  figure  in  out- 


as  gone.  Fast  and  west  of  the  main  .scale  this  spring  judgin? 


the  and  assayer  to  general  manager.  put  from  the  di.=trict. 

the  From  1311  to  1316  on  the  ILind.  in-  - 

nine  by  the  Interprovincial  Fxplora-  eluding  two  years  as  mine  captain  In  a  month  or  so  the  first  metal  ||  b.jq  v. 

fion  Co.  ('•  tlie  Government  Gold  .Mining  will  be  coming  from  the  Sudbury  l| 

Since  Prof.  T..  D.  Iluntoon  exam-  .Areas  (Stale  Mines),  one  year  as  Basin,  where  a  small  test  mill  of  the  |  • 

ned  the  property  in  November  and  sectional  nian-igcr  at  Randfontein,  Treadwcll-iA'nkon  is  nouring  com-  |  '  ' 

oiitlinod  Us  development,  an  aver-  and  one  year  at  tlie  t’illage  Deep,  plrlion.  Output  will  be  relatively  i 

ige  of  thirty  men  have  been  employ-  Wbil.st  on  Hie  Rand,  specialized  in  small  in  lead,  zine,  copper,  gold  and  RapiJ  Development 
cd  by  the  company.  (  amps  to  house  underground  development  and  as  a  silver,  but  will  produce  a  revenue  ^  R  I,  C 

about  forty  men,  storehouses  and  result  was  sent  in  .April,  1316,  to  until  it  is  replaced  by  a  permanent  i  ousn  C 


erosseut  more  than  300  feet  of  ore  equipment  now-  bein 
has  been  developed,  and  the  face.'^  nine  by  the  Intcrproi 
still  In  good  ore.  Work  there  dis-  lion  Co. 
closes  the  veins  to  be  wider  than  a-  Since  Prof.  L.  D. 
the  level  above.  Mr.  Tyrrell  believes  ned  the  property  in 
the  way  it  is  developed  on  the  "mam  outlined  Ms  develop] 
break"  to  be  particularly  favorabb  age  of  thirty  men  hav 
to  the  occurrence  of  gold  in  substan-  ed  by  the  company.  ' 
tiai  volume.  about  forty  men,  s 


taken  to  the 


From  1311  to  1316  on  the  ILind.  in- 


Do  Your  Mining  Securities  Counterbalance? 

fThe  basic  principle  for  the  placement  of 
funds,  so  that  they  will  procreate  abundantly 
and  bring  fortune,  is  that  they  be  placed  in 
proper  apportionment,  the  major  part  Into 
investment  channels,  and  equally  important, 
a  set  percentage  into  speculative  enterprises.  I 
Thus  can  a  .safeguard  of  security  be  mantled 
around  principal  while  at  the  same  time  un¬ 
usually  large  profits  may  accrue  from  the 
more  volatile  securities  as  they  progress  from 
prospects  to  realities. 

We  shall  be  glad  to  analyse  your  list  of 
holdings  of  mining  shares  and  offer  sug¬ 
gestions.  where,  in  our  opinion,  your  position  can  be  improved. 

Thu  service  is  entirely  without  obligation  on  your  part. 

Ruggles&Ruse 


6*10  Kin<^  St  West 


Bush  Consolidated 


-ADcUide  9411-2.J.a-S 


The  mine  ha.s  installed  a  Ihoiis-p’fi'blf’'’  have  iiccn  erected.  A  wintei 


land-foot  capacity  air  comprosi,or  '■oad  ha.s  al.so  been  cut  from  Ben  Coast  Colony,  lo  fake  charge  of  a  time  in  1323. 

I  which  gives  sufficient  supply  of  air  Nevis  to  the  ('•.ssian  miue  where  il  development  campaign  there  for  one 
to  carry  on  a  larger  campaign  of  de-  connec  ts  w  itli  the  road  to  Dalbj  year.  Copper  proi 

I  velopmcnt.  station,  on  the  Nipissing  <  entr.ii,  Groat  Britain  from  May.  1317,  copper-nickel 


Gold  3,ono  tan  '.smelter,  iprobn/ifiy  some 


Sherritt- 

Gordon 


SOUND  PROGRESS  AT 
C.  MANITOBA  MINES 


Toronlo  Harmii  Tlie  Flniinelal  TlmcR. 

Toronto.— Rumors  have  been  cir¬ 
culated  on  the  Street  to  the  effect 
that  Central  .Manitoba’s  ore  liody 
has  developed  'a  2'r  copper  content 
whirli  is  going  to  make  their  mill- j 
ing  problems  very  difficult.  Tliis 


connects  witli  the  road  to  Dalby  year. 

station,  on  the  Nipissing  Centr.il,  Great  Britain 

where  a  private  siding  has  been  laid.  .September,  I3I! 

During  the  last  few  weeks  nia-  j„  work  (at  a 
chincry  has  been  unloaded  at  Dalby  p.Titly  in  mil 

and  taken  up  to  the  mine,  it  In-  .Scotland 

eludes  a  6-dnl  compres.sor.  two  ,0 

hp.  boilers  and  a  large  s  cam  lioisl.  j„.„„prlies  in  Norl.l 
With  the  accessory  tools,  timber  u.id  o,'iob,’r  i 

supplies  of  ail  s  po  going  in  it  is  ,„,Hers  with  ITof 
clainiod  that  over  joo.aoo  lbs.  ol  , 

material  will  have  reached  the  pro-  ‘‘ 

perty  bv  t,io  end  of  this  month.  leehnologc  Bostoi 

‘  •  mining  geological 

To  Sink  Sliafl.  work  in  many  part 


1C  in  1323.  '  Rnsii  Consolidatrcl  and  Big  Missouri. 

-  I  Toronto.  —  According  to  private 

'opper  production  cif  the  Sudbury  received  by  Stobic.  For- 

c<>Pper-nlckol  area  will  probabl>  bo  ,  '  u  *  j 

hin,i  in  io;m  w-ben  tbe  new  3.01)0  i  long  &  (  o.,  Bush  t  on.solidatcd  will 


to  September,  1313.  partly  engaged  trebled  in  1330.  when  the  new  3,000  1^05  “  '  o.,  uusn  i  on.soiinaioa  win 
in  war  work  (at  a  Bond  in  Birming-  ton  copper  smelter  of  Tuternalional  be  railed  for  trading  in  A'ancouver 
ham)  partly  in  mine  examination  in  Nickel  I'o.  comics  into  operation,  cm  April  2nd.  presumably  upon  B.  C. 


Wales,  and  jjond  Nickel  t'o.  has  a  property  in  -Mining  and 


Exchange,  with 


On  tlu'  southern  group  of  claims  Greece  and  Canada. 


rartly  lookin.g  after  small  lead-zinc  itS'Frocd  Extension 
properties  in  Norl.li  Wales.  ,  alilo  as  tlie  Frood  M 

Since  Oclober,  I31i'.  had  head-  tinna.1  Nickel  Co.  It 
quarters  with  I’rof.  Walcleniar  Lind-  for  granted  that  Ihif 
gren  at  .Massarliiisctls  Institute  of  also  take  steps  to  r 
Terhnology,  Boston,  and  lias  done  copper  ore  at  cleptli 
mining  geological  and  examination 

work  in  many  parts  of  the  U.  .S.  A.,  Northern  Manitoba 


itS'Frocd  Extension  mine  as  v.ilu-  which  O,  15.  Bush  is  connected  in  an 
able  as  tlie  Frood  Mine  of  Interna- ‘  official  eapaelty.  Same  flnanrj.il  in- 
tinnal  Nickel  Co.  It  may  be  taken  ;  terests  that  have  been  active  In  Fend 


linnai  AirKui  a  u.  it  maj  laiwii  .  /r  i  j 

for  granted  that  this  eompany  will  '  Oreille.  Grandview  and  (.olconda,  is 
also  take  steps  to  exploit  the  rieli  |  j  *  'V  ,  ,  ,j  . 


j  has  been  eniphalieally  denied.  No  worked  by  the  Interprovincial  Fx-  In  1326  was  engaged  for  five  Flin  I’lon  and  Sherritt-Gord, 
I  cliange  in  the  character  of  their  ore  ploration  Co.,  in  Bon  Nevis,  tlie  months  in  a  geological  investigation  which  w  ill  make  tliat  province 


liodic.s  has  been  discovered  to  date,  showings  are  sliearod  zones  showing  of  th:'  Burro  .Mountain  Copper  Coni- 
Dcvolopments  at  the  property  quartz  veins  and  earryin.g  galena,  pany’s  property  at  Tyrone.  .New  .Mex- 
aro  exceedingly  .gr.itifying.  'I'ho  din-  zinc  .t.mI  <  opiicr  vilh  some  gold  and  ico.  for  Fhelp’s  Dodge  ,S-  Company, 
mond  drill  is  now  set  up  and  results  silver  values.  The  No.  1  vein,  wliicli  Has  spent  three  field  seasons  in 
from  this  quarter  can  he  exported  has  been  explored  witli  a  sliaft  geological  work  in  Ontario  and 
within  tlie  next  30  days.  The  new  down  alioiit  40  feet,  is  from  6  to  IS  Quebor.  and  is  familiar  witli  Porcu- 
agilator  tank,  which  will  give  tliom  inches  wide.  N’os.  2  and  3  showings  ],jac.  Kirkland  Lake  and  Rouyii  con- 


lone  coppe;  oro‘  at  \lepth.'  I  ,  ('onsolidated  tunnel,  said  to 

I  be  30  feet  from  first  ore  zone  sought. 

A..  Northern  Manitoba  has  at  least  I  Mi''«o'iri  said  to  bo  about  sanie 

two  properties  ot  first  rank  in  the  ‘ 
five  Flin  Flon  and  Sherritt-Gordon,  i I*' 
lion  which  will  make  that  province  a  f'>‘Pf'c<ed  within  thirty  days  in 

_ _ _ _  w,.  min  both  cases. 


W  o  have  now  ready  j  from  this  quarter  can  he  exported  has  been  explored 
lor  distribution  i  within  tlie  next  30  days.  The  new  down  alioiit  40  feet 

--Moei'.l  onivinlolr.  i  "  '”’<‘'1  w  ill  give  tlioni  inches  w  ide.  N’os.  2  and  3  show  ings  I  ,,jnp_  Kirkland  Lak 

.|ieciai.  tuiiiHiuLC  ,  tonnage  facilities,  ha.s  parallel  it  to  the  north  at  a  dis- I 

analytical  report  on  j  been  installed.  tanec  of  30  and  50 

I  It  i  .s  interestino-  - -  -  load.  gold,  copper  r 

Maniloba  company. :  Rush  Mining  Plant  To  ”  'cin  .-eems  tic 

You  will  find  it  ofj  Red  Uke  Gold  Shore  ro'feec  ""vJlims  u 

('(in.sidorublo  illtoi*-  __  been  liad  on  tiuifai 

o.st.  Cojlies  will  be  Anolbor  name  lias  lieen  added  to  shaft, 
mailed  upon  ro-  ‘he  li.st  of  aggressive  mining  com-  (Jjierations  at  t 
...pot  panics  carrying  on  developmeulwork  cliargc  of  chas.  A 

•  '  *  In  t.hrt  .\n.rthiM’n  't'liri  \vr*ll  K-tiowti  in  lh( 


Has  spent  three  field  seasons  in 


large  copper  producer  by  1330. 

Output  of  base  and  precious 
metals  of  British  Columoia  is  grow- 


If  Canada’s  coal  resources  were 
fully  exploited  the  country  would 


Tbronfo 


BLUE  QUARTZ  GOLD 
MINES  LIMITED 

An  Ontario  Gold  Mining 
issue  of  merit. 

Siibsfantifll  ore  resenes  e.x- 
pected  to  be  largely  in¬ 
creased  during  present 
jear. 

IFrife  for  illustrated 
circular  of  information 


KIELY  &  SMITH 

Members 

Standard  Stock  &  Minins 
Excltanse 


in  ing>.oadi.y.  -  is  m^catcd'by  the  rori^'^U  w]n"L‘ 1106  C.P.R.  Building,  Toronto 


icreased  tonnage  facilities,  ha.s  parallel  it  to  the  north  at  a  dis- 

^en  installed.  tanec  of  30  and  50  feet.  They  carry 

- -  - -  load.  gold,  coiipor  and  silver  values. 

:ush  Mining  Plant  To  ”  'Oin  .a'cms  the  more  impoitant 

n  I  II  A-  1  1  oi  willi  a  width  of  from  IS  inches  to 

Keel  Lake  Gold  bhore  m  foot.  \aliies  up  to  $3o.oo  luivo 

—  tieen  liad  011  surface  and  in  the 

.Another  name  lias  lieen  added  to  shaft. 


Clear  Title  To  Claims 

Clericy  Consolidated. 


performances  of  Smelters  and  Gran¬ 
by  Consolidated.  A  seore  of  base 
metal  and  precious  metal  mines  are 
•  coming  to  the  front  as  future  pro¬ 
ducers  of  importance. 


diieers.  It  will  he  ycar.s,  however, 
before  justice  can  lie  done  to  this 
great  physical  asset. 


Central  Maniloba  will  be  a  more  i 


the  li.st  of  aggressive  mining  com-  ( 
pa.nies  carrying  on  developmeul  work  cli; 
in  the  .Northern  Ontario  district.  The  we 


'i’lie  fo'’'owing  telogr  im  has  been  important  factor  in  gold  production 
received  from  .1.  S.  Stratton,  inaiiag- |  this  year,  while  next  year  Red  Lake 
ing  director  of  I'lcricy  Consniiciated  '  and  .Michipicoten  may  be  expected 


Ojierations  at 


are  in  .Mines  Limited:  -- 


cliargc  of  Chas.  A.  ASheelian,  M.F..  "In  view  of  malicious  rumors  j 
well  known  in  the  Forcupine  and  w  hicli  have  been  rirciilaled  to  the  I 


to  contribute  to  the  supply  of  the 
yellow'  metal. 


w^m 


ijfw 


(Dclaide  .V;35-(!-7-S 

Perkins,  McDonald 

and  Company 


I  Red  Lake  Gold  Shore  Mines  Limited,  Kirkland  laike  districts,  w  liere  lie  r-ffect  tb.if  titles  lo  So  ilmry  properly  |  Canada  i>rodures  83  to  33''g  of  the  | 

w  ho  have  a  niiinber  of  very  promis-  has  bad  ten  years  experience  in  tlie  of  Cloricy  (  bnsnlidateii  Minos  Idd.  |  world’s  supply  of  nickel  and  ashes- 1 

ing  claims  in  the  Red  Lalcc  area,  producing  mines,  inciiiding  tlic  .Me-  which  adjoins  Siidlniry  F.-isin  Mines  '  tos  and  is  first  in  cobalt  output.  It  | 

are  rushing  in  a  complete  mining  Iniyre,  tiie  Dome  and  Itie  Lake  on  Avest  are  not  clear  an  i  that  ihe  '  ranks  third  in  gold,  silver  and  plati- ^ 

same  are  iin’der  lirigalinn.  'I’he  offi-  nnm  metals, 
ti.r  machinery  is  m-  cers  of  the  company  desire  to  .mi-  ,  - /• 


producing  mines,  inciiiding  tli 
Iniyrc,  tiie  Dome  and  Itie 


!  plant  in  order  to  speedily  i-arry  out  SliO'v.  same  are  iin'der  lirigalinn.  'I’he  offi 

•  a  campaign  of  flevolopiiieni  which  .\s  s,/o.i  .■-,s  ti.r  machinery  is  m-  cers  of  the  company  ilcsire  to  .mi 
,  will  clOksely  rival  activity  on  the  ad-  stalled,  a  tliree  compartinenl  sliaft  no.unce  that  a  thorough  recheek  of  al 


jjacenl  Howey  property. 


will  he  sunk 


compartinenl  sliaft  no.unce  that  a  thorough  recheek  of  ail  j  U  is  anticipated  that  within  three 
a.  deptli  of  33ii  feet  titles  lias  dofinilely  esialiHshed  there;  years  Canada  will  step  up  into  sec- I 


I  M-irilK'is  MaiKlai'il  loiliancr. 

;561  Bay  Street  -  Toroi 


I'liangr.  i  Tiic  mining  plant  cnnsisl,s  of  l.he  where  a  station  will  he  cut,  follow-  is  no  foundation  in  fart  for  such  ni- ;  nnd  jdace  with  re.s.pccl  to  gold  out- j 

Toronto  type  (  'anadia.ii  Ingersoll-Rand  cd  liy  cioss-ciiltnig  ai.d  drifting  ami  mors.  "Steps  Ivn  e  been  taken  to  ,.'e- ^  put  among  tiic  world’s  producers  1 

'7-driIl  cross-compound  steam  driven  the  further  sinking  of  the  siiafl  to  at  termine  tiie  source  of  this  propagau-  1  and  into  third  place  among  the  cop-  | 

'  compressor;  locomotive  boi’ors;  least  5iii)  feet  in  connection  w  ith  da  witli  a  view  prosecution  of  par- I  per  and  zinc  producers.  | 

i  "SSR”  Fleani  hoist;  "Cameron”  diamond  drilling.  It  is  reporfed  that  ties  involved”.  . . . .  . — - -  , 


'  compressor; 
i  "SSR”  FlPf 


locomotive  boi’ers; 
hoist;  "Cameron” 


pumps;  "Lej-ner”  driM  steel  sliarp-  the  company  will  also  carry  on  ox-  -  -  Hall,  which  was  done  within  150 

;ener,  and  "Rand”  combination  drift-  ploration  work  on  the  northern  itIBGOOD  MMV  IN  GOOD  ORK.  '  feet  of  the  Bidgood  line,. it  was  offl- 

i  ers  and  sinkers  which  are  ideally  group  of  their  Ben  Nevis  claims.  Toronto.  -  Latest  special  advice.s  I  daily  stated  that  no  work  of  im- 

;  adapted  for  r.ipid  sihaft  sinking  and  where  copper  and  gold  ore  is  looked  from  Bidgood  are  to  tlie  effect  that  ‘  portance  had  been  done  on  that  sec- 


Inwes-tor-s  r’OSK.cl 

Ehr  JFinanrial  Efmrs 


STOCK  BROKERS 

New  York  Stocks,  Mining  Stocks 
Montreal  and  Toronto  Stocks 


128  Sparks  Street  -  -  OTTAWA 

^Queen  2800  Private  Wires 


underground  development. 

This  plant  is  very  similar  in  capa- 


dtyjo  those  which  were  used  in  de-  (’’n.  is  capitalized 


Intorprovindal  Exploration 


Hie  fare  of  the  drift,  which  waS| 
working  on  the  siil>-le\el  above  the  ; 


tion  of  the  Bidgood  property. 
'J’he  Bidgood  shaft  is  bein? 


Branch  Offices: 


-Cornwall,  Belleville,  Brockville,  Pembroke 
and  Hull,  Que. 


velopliig  such  well-known  producing  shares,  no  par  value,  and  has  been 


503.000  4.oo-foot  level  is  now  82  feet  in  Ihe  on  a  vein  system  near  the  west  side.  | 


mines  as  Lake  Shore  and  Wright-  financed  so  far  by  a  group  of  .Mont-  Qver  a  drift  width  of  5  feet. 


The  ore  gave  averages  of  $30  of  the  property.  This  vein  has  been 


ORDERS  EXECUTED  ON  ALL  EXCHANGES 


traced  from  Mud  Lake  to  the  shaft 


Hargreaves. 


leal  business  ’.,ier. 


As  regards  drilling  on  the  Moffatt- 
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MINES  AND  MINING  SECURITIES 


One  Sentence 

tells  the  Whole  Story 

Ihc  Radiore  Process  of  elecliically  locat¬ 
ing  Sulphide  mineralised  zones  saves 
time  and  money  in  minifig  development. 
By  following  a  Radiore  survej'  of  your 
mining  property  you  know  exactly  where 
to  cut  your  sulphide  area. 

■■\l'e  consider  the  Radiore  Pro¬ 
cess  to  be  valuable  in  saving 
time  and  costs  of  preliminary 
development.  ” 

WILLIAMS.  BROCHU  &  CO. 

Tire  above  quotation  is  from  a  letter  on 
file,  which,  with  many  others,  can  be  seen 
at  any  time. 

The  high  frequency  inductive  method  em¬ 
ployed  only  by  Radiore  locates  sulphide 
zones  of  importance  at  depths  which  have 
been  checked  down  to  five  hundred  feet. 
.Apply  the  Radiore  Process  first  .... 
avoid  the  cost  of  haphazard  drilling. 

We  have  a  booklet  which  fully  explains 
the  Radiore  Process.  I’leasf  ask  us  !•> 
mail  you  a  copy. 

The  Radiore  Company 

OF  CANADA,  LIMITED 


MON TRK  VI-  ori  in: 

*uUr  4-6  Trnii^portxif inn 

ni<ic.. 

Trlrphonr— Mnin  02X5 


I'ono.NTo  oFi*ic  i: 
105  N  irtorlfi  >trert, 


Trirphonr— F.IkIh  S407 


a  'Wy  Hrrtrirnl  prnsprrting  mrthnri  will  drtrrminr 

the  character  or  the  values  of  u  atiacralired  area 


SERVICE 


Anybody  can  buy  mining  shares.  That’s  blind 
speculation. 

But  the  man  of  experience  will  first  get  first  hand 
information.  That’s  wise  and  profitable. 

Our  experience  and  thorough  knowledge,  both  in  the 
mining  field  and  market,  enable  us  to  offer  you  a  service 
unexcelled. 

Thousands  of  our  clients,  in  the  United  States  as  well 
as  in  Canada,  have  benefitted  by  our  counsel. 

**Every  Client  Has  Made  Money 
With  Us** 

Our  weekly  review  will  keep  you  posted.  Its  free, 
of  course.  Get  your  copy.  Write  to-day. 

Williams,  Brochu  &  Company 

Canadian  Alining  Specialists 

Hifi  SI.  Fraiicois-Xavier  Street,  Montreal 

Phones:  MAin  and  7.362 


F.  J.  Crawford  &  Co. 

Mi;MHr.KS  >TAM»ARI)  STOCK  .AM>  rilMNC  riACMAXKI-; 

Mining  Stock  Specialists 

Send  for '*Tl<e  Mining  (  hroniele"— ^ilb1i^h^  d  Monthly 
11  .Iordan  Street  .\deluide  lltfil  Toronto 


F.  G.  Oke  &  Co. 

Mining  Stock  Brokers 

LONDON,  ST.  THOMAS,  KITCHENER,  BARRIE, 
ORILLIA,  WINDSOR.  LINDSAY,  PETERBORO. 


HEAD  OFFICE  : 


34  King  .Street  East 


TORONTO 


THE  NORTHERN  MINER 

First  hand.  Independent  News  and  Views 

U.M  VKIO  CL'KBEC  .MANITOBA 


Published  weekly 


Established  191.3 


largest  Mining  Circulation  in  Canada 

THE  NORTHERN  MINER 

COBALT,  ONT. 

Subscription— Canada  $3.00;  t  .S.  $3.30;  Great  Britain  ISs; 

E'orcign  $4.00 


TO  SPEND  MILLIONS 
N.B.  MINE  FIELD 

General  Smart  Indicates  Anti- ' 
;  mony  Development  Only 
Initial  Step 

Nt.  .lolin  lliirniii  T'ho  I‘'lnanrtiil  Tlniew  i 

Saint  .lolin.  Enrlher  details  of  Ihc  i 
plans  of  the  operator.s  of  the  anti  ! 
inony  dep'sits  at  Lake  tieorge.  York 
County.  N.n..  have  been  revealed  Ini 
a  putdle  i.tatcnent  made  by  Brlgn- 
dier-tleiieral  Smart,  of  Montreal,' 
president  of  the  .\ntimony  Smelting 
and  liefining  Company.  Ltd.  Me  i 
Mates  that  ttie  (  anadian  Interna- > 
t'oiial  Corporation.  I.ld  .  of  whieh  he 
is  president,  is  prepared  to  iipend  | 

I  millions  in  New  Brunswiek  in  the  | 

'  mineral  fields  and  have  already  in¬ 
corporated  the  .Antimony  Smelting  <t 
Refining  Company,  with  a  capital 
stork  of  Jt’.tiOO.OOO  and  also  Iiave  se¬ 
cured  additional  areas  for  develop¬ 
ment  in  copper  and  other  minerals. 


RAPID  PROGRESS  | 
BATHURST  MlNESi 

!  Work  on  Narrow  Lake  Property  j 
Has  Uncovered  Promising  j 
Showings.  j 

I'nronto  narmii  The  F'InancInl  Tlmr*.  | 

Toronto.  --  Kvorything  Is  proceed¬ 
ing  according  to  schedule  at  the 
Narrow  Lake  properties  of  Bathurst 
Mines.  Limited.  The  small  Trc- 
’  niaine  stamp  mill  has  been  installed  j 
on  the  property  which  will  work  on 
'  the  high  grade  ore  shown  up  on 
the  surface.  It  should  be  remeni-  | 
hered  that  Bathnrsf  s  "Colden  Side-  i 
walk"  is  where  .some  of  the  richest  1 
'ore  found  anywhere  in  the  province  i 
’  is  exposed,  i’his  showing  is  a  dome 
'  of  quartz,  exposed  for  over  50  feet,  I 
j  from  which  assays  of  almost  any 
i  amojnnt  can  be  readily  obtained. 
However,  owing  to  the  wide  distri¬ 
bution  of  visible  gold  throughout, 
u  ..  i.  most  of  the  veins,  average  sampling 
.M.  L.  Barrinchain.  who  has  been  „  aiffi-,,..  „,a(tpr 

T^!  ‘7  "’onihership  on  the  Stand-  Proslni  plans  calf  for  the  sinking  I 


The  Haphazard 
Buyer — 


r 


Send  for  oar 
Monthly  Stock  and 
Rond  Report 


'T'lIir.RL  i.s  n  type  of  inve.^tor  mid 
-*■  .stock  tr.ider  w  ho  tiovrr  ."rrm.s  to 
Bft.alii  his  objccttvi*.  Ho  l.s  tho  hnn- 
tiazard  biiyor — ho  Jumps  ri-oiii  thi.s 
to  that  and  work.s  on  his  own  loli 
lion — how  can  ho  fiopo  to  suocood? 
How  can  ho  solo.’t  pootl  imostiurnty 
without  sotiio  .sfuivi’o  of  roliahlo  \u- 
formation  ?  Millot,  (•oiiii  A-  t'o.. 
Idmitod.  maintain  an  organization, 
spooistizing  in  in vo.stmonl  <ounsol. 
This  .servioo  dofinitoly  oliiuinato.s  tlio 
excuse  of  tho  hnt)hazard  luiyor. 


Miller,  Court  &  Co.,  Eimn.- 


INTESTXENT  BROKERS. 


Vancouver  Blk. 


VANCOUVER,  B.C. 


ment  in  copper  and  other  ininer;ils.  I  elPetfHl  to  menihership  on  the  Stand-  |  Present  plans  call  for  the  sinking 
Me  predicted  that  in  the  very  near  1 •’'lock  Mining  li.xchange  and  i  ^  permanent  shiift  to  a  depth  of 
future  .New  Brun.swick  will  lead  the  7,'  represent  the  firrn  of  Arthur  E.  |  [oast  I’liO  feet,  at  which  level  drift- 

other  provinces  in  mineral  produc-  ‘  'he  ,  ^^^.h^sted  zone  will  be 

_ _  o . .L..  exchange.  o„ooio.i  oo  ...,a  _ _  _ _ _ 


other  provinces  in  mineral  produc¬ 
tion.  (Joneral  Smart  states  that  en¬ 
gineers  are  now  at  work  on  details 
of  the  power  plant  and  it  Is  hoped 
to  make  a  start  in  development  work 
this  Slimmer  the  intention  being  to 
fnstal  a  modern  plant  to  carry  on  all 
the  processes  of  m.T.nufacture  with 
large  markets  awaiting  in  the  t'nited 
States  and  Europe. 

Word  fiom  the  gold  mine  develop¬ 
ment  at  Cknldenvillr,  is  that 

more  activity  will  he  displayed  this 
coming  .season  than  ever  before  and 
I  the  management  rlaiin  that,  within 


*'’  ■  ;  carried  on  and  frequent  crosscuts 

nwM.  a  hio.  1  and  2,  which 

l7YrUA1Urr  nDDnCrn  have  been  traced  on  surface  for  !>I10 
uAvII/IHULi  vl  1  vOLiI/  "hh  exposures  running  to 

«*««««  '  lengths  of  165  feet,  carrying  high 

TO  NEW  VENTURE  |  ,3.,ooo 

- - -  'development  work  during  the  past 

Public  Interests  Best  Served  By  sea.son.s  and  have  uncovered 


Winnipeg. 


c  u  «  I,  I  !  prominent  quartz  outcrops. 

Une  bxchange  It  Is  Of  these  No.  ,3  vein  is  the  richest 

Claimed  '  outcrop,  rnliko  other  veins  which 

-  j  occur  in  Keewatin  rock  alongside 

I  hc  Winnipeg  Stock  |  sreenstone,  if  is  in  places  wholly 


next  IS  months,  some  3, .',oo,ooo  Exchange  which  recently  announced  j  "’ilhin  porphyry.  In  places  this  M 


fon.sofore  will  he  blocked  out  pa\-  the  opening  of  a  mining  branch  does  |  narrows  down  somewhat  from  Its 
ling  at  the  rate  of  about  $5  per  ton  not  propose  to  stand  by  and  see  the  ! ‘*'crage  width  of  -1  to  4U  feet.  A 
'with  working  costs  per  Inn  some  latter  portion  of  its  business  alienat- | b''  sunk  to  a  depth  of  6 

;  $2.50.  I'nlted  States,  it  is  said,  are  ed  from  It  by  a  new  mining  exchange  nn  this  vein  and  there  is  quite 

i  as.suming  a  great  interest  in  Nova  or  exchanges  which  are  now  in  the  j  7  of  coarse  gold  at  the  bot- 


Scfiiia  mining  oner.ations. 


process  of  formation.. 


Of  the  seven  veins  found,  6 


Developments  Speeding  Up 
to  Avert  Spring  Rush 

iVinnipeg.  .\  report  received  here 


j  .  -  __  ft  Is  held  that  the  public  interests  **PPJ‘CcJablc  gold  value.s.  A  ! 

_______  would  be  best  served  by  the  one  ex-  ;  |’''’cth-south  vein  carrying  Intere.st-  I 

QTDIlfr  RFPnPTFn  change  which  Is  well  known  to  Win-  i 

|l31  AIaCi  ALiI  vliilji/  nipeg  people  and  which  has  the  con-  ;  V**  iincovered  but  gold  j 

^  r«f  imT  1^1  /\KI  fidcncc  o^  everybody.  In  consequence  Jwip  ^  ^  ®  S'howlng  arc  negli-  1 

i  FUN  FLON  CAMP  : 

_  -  ing  ranted  to  the  Winnipeg  Mining  ! 

Railway  Almost  Completed  —  E.xchange,  Limited,  w  hich  it  is  un- '  interesting  possibllltie^^^  ”  ^  ””  ' 

’  Developments  Speeding  Up  . _ ___: _ ! 

to  Avert  Spring  Rush  The  information  has  come  from  Ot-  ^  Interest  In  the  newr  mining  exchange  1 

j  -  lawa,  however,  that  Federal  charters  I  w  hich  it  is  proiposed  to  operate  here,  j  ^ 

Winiiificg  -  report  received  here  wdll  not  he  granted  in  future  to  com- ;  Ap, plications  for  seat.s  have  come! 
'announces  that  the  rallinun  Fliu 

I  ,  .  .  ,  -11  slock  exchanges  will  be  held  to  come  i  and  (  hicago  housp.s  and  considerable  ! 

I  r  Ion  have  struck  rich  ore  in  their  jjjjj,  category.  It  Is  pointen  local  support  is  already  assured.  It  | 

I  fir.-^t  drill  hole  on  their  Sourdough  out  that  in  practice  an  exchange  Is  '  Is  a l.so  stated  that  as  a  result  of  the 
Bay  iiroperty  and  that  as  a  result  of  hu  a.ssoeiation  of  brokers  who  meet  linerensed  interests  in  stock.s  locally  I 
this,  ITesident  I  'allinau,  w  ho  is  per-  personally  for  the  purpose  of  doing  I  a  number  of  ea.stern  financial  houses 
j  sonally  supervising  the  work  on  the  business.  |  will  shortly  establish  branch  offices 

property,  has  left  for  Toronto  for  a  There  i.s.  however,  considerable  ‘  in  this  city. 

;  conference  with  the  directors  to  map  "  - - — - -  - 

'out  a  further  campaign  of  active  do-  — — — — ^ - — ■  ! 

i  'ThrFUn  PIon  Railway  is  now  com  HINTS  TO  MINING  INVESTORS  I 

;  pletc  to  Mileage  4b  and  will  reach  its  1 

:  objective.  Cranberry  Portage.  Mile- - - — - — — , 

age  52.  early  -next  week.  All  freight  Beaver — Kirkland  Lake.  Quartz  T.ake..«The  methoils  used  in  I 

for  the  Sherritt-Gordon  and  Plin  j  houoht  Hearer  *jt  {i.id  P^unioting  thi.s  enterprise  do  not  re-! 

,  F^lon  ^\ill  be  sent  to  f  ranberrj'  Por-  i\irktaud  T.akr  nt  I'S.",  an-d  held  on  to  It  as  a  grood  chance  in  our  ! 

tage  henceforth,  them  too  ioiW  appnrcnflt/.  Would  you  ^P'nion. 


HINTS  TO  MINING  INVESTORS 


Mcmbersi— VanconTer  Stork  KxrhnnKC. 

Voncouvi^r  l»rnln  ICxrhanvc. 
Vtificouvrr  f'honiber  of  Minen*  nnd 
Stnndnrfl  Stock  iLxrhoiiKO  <>|iokane). 


JAYCOPPER-GOLDMINES, 

LIMITED 

(NO  PERSONAL  LIABILITY) 

We  recommend  the  purchase  of  the  Stock  of 
this  Company  because: 

The  Shaft  has  reached  a  depth  of  31)0  feet. 

Ore  has  been  cut  at  100,  200,  325,  400  and 
500  feet.  Lateral  work  is  being  carried  on 
at  500  feet  with  most  encouraging  results.  It 
is  one  of  the  deepest  workings  in  North 
Western  Quebec.  Radiore  Survey  complet¬ 
ed,  Indications  most  favorable. 

Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


.  I  DIRECT  WIRE  SERVICE  BOARD  ROOM  FACILITIES 

K  Tc/cpHonc5:  £Juccii.  IQSancJ  199 

^  G.  H.  GUY  &  COMPANY 

-  LIMITED 

Mining  Investment  Specialists 

LISTED  UNLISTED 

201  Sparks  Street  -  -  -  OTTAWA,  CAN, 

"DEPESDABIUTY  OVR  FOVKDATfOS  ’ 


age  52.  early  next  week.  All  freight  Beaver — Kirkland  Lake.  Quartz  T.ak€._The  methwLs  used  in  I 

for  the  Sherritt-Gordon  and  Flin  f  hounht  Hrarrr  at  215  o.ifi  Promoting  thi.s  enterprise  do  not  re-  ! 

non  will  be  sent  to  (.  ranberry  Por-  Kirkland  T.akr  at  t’S.'i.  and  held  oo  in  commend  It  as  a  good  chance  in  our 

tage  henceforth.  them  too  long  appnrcvtly.  Would  you  opmlon. 

.\t  the  present  time  there  i.s  a  gen-  kindly  advise  me  as  to  your  oyinlnu  -V  ¥  v 

eral  speeding  up  of  the  effort  in  this  nf  its'eominy  hark  and  also  as  to  the  Bunker  Hill — Sudbury 

section  a.s  It  Is  feared  that  an  early  possibility  of  Kirkland  Lake  ever  he-  f’lrasc  yirc  me  your  opinion  i 

break-up  might  hamper  transporta-  ro)inny  a  hiy..  mine. — ‘TI.  11.’’  Bunker  Hill  Extension  end  Sudbu 


.\t  the  present  time  there  i.s  a  gen-  kindly  advise  n>c  cts  to  your  opinion 
leral  speeding  up  of  the  effort  in  this  of  it.^'eominy  hark  and  also  as  to  thr 


Ritchie 


break-up  might  hamper  transporta¬ 
tion  with  the  result  that  a  big  rush 


Vlcasc  yirc  me  your  opinion  on 
Bunker  mil  Extension  and  Sudbury  \ 


We  would  not  advise  the  sale  of  j  os  a,  buy  at  the  present  market 


is  on,  with  equipment  and  men  going  either  Kirkland  I^akc  nor  Beaver.  Dc-  | price,,. — "k.  D." 


in  to  various  properties. 


velopmont  lately  has  been  of  a  mo.st  |  Drill  re.sults  from  Bunker  Hill  Ex- 


tention  is  being  centered  on  the  Cold  favorahle  character.  Ore  at  2600  feet  tension  mine,  to  prove  if  the  rich  zone  ! 
Lake  zone  and  equipment  i.s  being  ha.s  widened  out  and  results  at  2725  of  <he  b:rrlngton  persists  north-ea.st  I 
sent  into  the  Cold  I.akc  mines  prop-  feet  depth  are  better  than  at  2600.  w-  i'lto  the  property,  should  be  forth- i 
erty.  the  Smith-Dorion  and  others  In  cording  to  official  advlcc.s.  The  winze  corning  before  long.  If  Indications  are 
ihi.s  area  that  are  now  under  active  i-s  alrea  l.v  down  near  2S00  foet  toward.-  good,  the  stock  will  respond.  Hcsult:; 
development.  ooxt  objective  of  2STo  feet.  As  new  on  the  Errlngton  near  the  Bunker 

j  - _  levels  are  opened  up,  stock  should  Mill  Extension  line  have  been  very 

_  respond.  .goixl.  The  .stock  Is-  .speculative,  but 

»  •  ft  Th'' .--toik  should  do  much  better  ibi;'-  has  an  excellent  chance. 

13]!*161S  year.  Insiders  have  been  accnnuilat-  Sudbury  Basin  Mines  l.s  located  ' 
I  ®  Ing  the  stock  in  quantity  lately.  soiith-we.st  of  the  Errlngton,  and  drill 

y,  ...  -I.  holes  have  indicated  conclu.si\eIy.  that 

According  to  R.  S.  Denlng,  man-  Apex— Bathurst.  pfoat  enrichment  at  the  Errlngton 


respond. 

Tho  stock  should  do  much  better  ibi;'; 
year.  Insiders  have  been  accnnuilat- 
Ing  the  stock  in  quantity  lately. 


A  New  Kirkland  Lake  Issue  of 
Exceptional  Merit. 

Particulars  upon  request 

GORRIE,  MACDONALD  &  ROBERTSON 

MINING  INVESTMENTS 

9  Adelaide  St.  East  Adel.  0013  Toronto 


According  to  R.  S.  Denlng,  man-  A 

•icing  director  of  the  Muronitin  Belt  no  you  m 
j  I 'o..  the  Incline  shaft  on  Pioneer's  ^linrs  yood 
I  jnliilee  hreak  i.s  now  clown  to  a  fjiiot'itiom.- 
I  deptli  of  a  little  over  ilOfi  feet.  The  .xpox  .Min 
:  .-l,;cft  .'-tionlr]  reach  its  oh.iective  hy  o,)  next,  to 
the  end  of  .April,  when  cross-cutting  t,a.ko  Mine; 
will  tee-gin  on  the  r,0i|  and  from  the  ,  nlrrpri'-e. 


A  pex — Bathurst. 


Ho  you  ( onsidcr  Apr.,  and  Palhurst  extends  into  Sudbury  Basin  ground. 
Mine,  flood  inve.itmrnts  at  prr.srni  P  looks  to  haxe  the  rnaking.s  of  a 


otationi.—-"!'’.  .If." 

\pex  .Mines,  Limited,  property  local - 


niino  of  importance.  If  nndcrgrouncl 
work  confirms  drill  results,  .success 


.-l,;cft  .stioulr]  reach  its  oh.iective  hy  p,)  ne  xt,  to  i 'onsolidated  Wc.st  Dome  appears  assirred,  and  the  stock  would 

the  end  of  .April,  when  cross-cutting  i,a.ko  Minos,  in  P'lreupine.  is  an  oil  ro.sponil  in  a  con.struetive  way.  Tlie 

will  tcegin  on  the  r,0i|  and  from  the  .  nirrpri'-e.  Ttie  advice  of  I  lougl.-u;  mineralized  zone  running  through  the 

statimi  .iu.st  cut  :it  the  IS:’,  foot  level.  Mufeb  tbat  dimiioiid'di  iltmg  .^bnuld  lic  camp  is  nw.ssive  and  ;  o  far  as  pro;  cn 


l.Mr.  Detiin 


mdertaken  ma.; 


wnik  should  commence  ,iml  before  augurv.  Sufficient  funds  rorlhc 


taken  as  a  favor-  I  reveals  high  grade. 


I  the  end  of  .April,  at  any  r.ote  lie 
j  hopes  so. 

Bunker  Hill  Extension  i.s  now 
I  (luoled  at  .50  to  .55.  I'here  are  two 
1  drills  operating  on  tills  property. 

One  i,  doxvn  over  (ifin  feet  and  the 
I  other  Is  at  about  320  feet.  .\i)  ore 
I  has  been  cut  as  yet. 


■y  y.  .y 

any  rate  he  pp-som  programme  arc  reported  to  Matachewan  Canadian  Gold 

ha\e  Vieeii  furni.Hhed.  'I'he  company  f  houaht  .some  .sharrs  o)  Matarhru  an 
.ilso  ha.s  a  propert.;-  in  Uou;  n.  It  is  ;i  Canadian  Chid  Mininy  Cnmpn.iiy  lAm- 
ision  is  now  proH'Cef,  tn.t  the  price  is  rea-^onalOy  ihd.  I  laniiot  hrar  anyth, ivy  about 
I'here  are  two  low.  tin  m  hrrr.  Could  you  yirr  me  some 

llis  propert.v.  fk-dlmrst  .Mine;.  As  tlie  new  iilaul,  in  formation. — "Enytish  Subscriber”. 

1  feet  and  the  eapaiilc  of  Milking  to  toon  feet,  fias  'Phe  property  of  the  coinp,an.v  ba.s 
feet.  .No  ore  only  reeeutlv  l>een  moved  inp,  tlm  pro-  t,eeii  idle,  for  .some  time,  stvclloxv  dril'l 
perty.  it  will  !»•  some  time  l.efo.e  re.  slmwings  a.pjiear  to  have  ).een  favor- 
-ults  from  underground  development  11,1,..  incijealing  a  m  issive  low-  g-rade 
ker  -ire  niiite  t^bowlngs  .irc  ,re  t.ody.  11  will  take  a  lot  of  eapitnl  i 

odhiirv  n-.s  n  ;eiy  ri,h  and  the  property  may  1.0  said  p,  oiakea  mine.  Ferhaps,  before 
m  frri.  \ew  ^  pmspe-et.  |„„p  tills  may  Ik-  av,TiIable. 

.  "  .U  "  Ample  fuiid.s  have  been  provi-l.-d.  it  would  be  hard  to  fin.I 


Toronto  mining  i>rokers  are  quite 
optiniistie  as  to  Siidburj'  Basin. 
"There  is  splendid  bu.tliig  from  New 
York  and  I  expect  to  .see  the  i.ioek 
hit  .$15."  said  one  prominent  broker. 
It  will  be  rcnicmbered  tliaf  I’re.sident 
.Too  Errlngton  is  up  north  looking 
over  tho  properly.  Me  is  expeeted 
back  Saturday  when  i.ome  news 
.should  be  forthcoming. 


tli'  in  hrrr.  Could  you  i/irr  me  some 
new  iibi'il,  information. — "Enytish  Subscriber”. 
feet,  has  'I'he  property  of  the  coiuiviny  ba.s 
ito  tlie  i,^eii  idle  for  .some  time.  Stvtilow  drill 

'  belo,'4-  re-  slmwings  appear  to  have  beep  favor- 
evelopmeiil  ible.  iiuiiealing  a  missive  |,,w  jjrade 
mwings  .irc  ,re  body.  It  will  take  a  lot  of  rapit.-il  , 
nay  1.,'  siiid  to  make  a  mine.  f*erhapa,  before 
a  prospect.  |i„,g  tills  nia.v  l>e  av,TiIal)le. 

provi'l.'d.  It  Would  lie  hard  to  fitnl  ,o  market 


•,\|>os<-1  and  they  |..,.klr„r  ttie  .sloe'll  here  lust 


so  good  that  the  iiia.n.Tgemint .  whili- 
tliey  plan  drilling,  w  i"  -  ink  the  .--liaft 
without,  waiting  for  furtlmr  daPi.  If 
value.s  bold,  Btcthursl  :  Imuld  coiiie 
through  as  .<  rolnc. 

Farrell-Rouyn — Laval  Quebec — 
Stadacona — Quartz  Lalte 

WiH  ;/oi/  plenne  //if »’  m*  mmr 
ton  thrntfih  Ihvts  fc*  Ivtrstnrs  on  fh>' 


It.  Is  1u.'t  ler).rned  that  Kirk  Gold  nuai-f?  I  a1 

fonroxal)  have  made  what  looks  bladacona  Quartz  Lai 
like  a  real  strike  on  their  1^50  foot.  pleicm  yirr  „i,  ,n,in 

level.  Directors  kept,  quirt,  about  lbrou,/h  Hints  l"  linistors 
this  until  more  coull  be  learned,  but  fottouina  storks  u  hn  h  f  /mi./ 
they  now  say  that  they  are  more  l  am  it  ttouyn  Mmr.s.  Inm  try 
than  satisfied  with  results.,  firift-  karat  tyurhrr. 
ing  on  this  new  vein  ha.s  proreeded  stadarona  Bauyn  i/mc.x  d. 
for  a  length  of  about  70  feet,  with  Quarit  Lake.  Mims.  I,td. 
values  as  high  as  $40  and  as  low  as  "  .irrouniant 

$4.  hut  the  bulk  of  the  ore  Is  well  Farrcll-Itouyn.  This  company  s. 
above  commercial  grade.  It  will  be  -sonte  stock  in  New  Aork  at  to  i 
remembered  that  Kirk  Gold  has  the  sh-u-c  .and  adviec.s  arc  ili.at  the 
extension  of  Ig'bel  Oro's  and  Bid-  "ho  bought  the  stoik  aic 
good’s  veins  whtrh  is  known  as  their  'l  lw  location  of  the  claims  sc< 
‘North  Vein.’’  Very  little  work  had  'oiid  them  possibilities,  Imt  i* 
been  done  on  this  a.s  yet.  This  early  to  say  much  alsml  the  mo 
strike  Is  just  another  one  of  those  Die  enterprise. 

I  that  have  been  made  at  the  eastern  I.aval  (juebec.  Haxiiig  failed 

I  end  of  the  Kirklanil  Izike  eamn.  eur<'  .|,  i  isj\e  results  in  tjiiebe,'. 


bdejiv,  ,,,||  „.j||  1,,.^,.  ,,,  Negotiatlon.s 

lialt  ii.ne  1.1, . II  carried  on  recenll.;-  for  new 
II  rmaiK'iiig  but  it  IS  iinderstoo«l  tbal  no 
oipe  fj.  fjpit,  arrangements  lia\e  l.een  con- 
cbi  V',)  ;et. 

^  hr  V 

^  Switch  From  Vipond. 

f  am  hfil.,livo  srri'i*it  thausand  sharrs 
nin-  of  i  ipnnd  houaht  at  murh  hifihrr  pri- 
thr  rrs.  I  hi,  rrport.s  nn  this  mine  o.rr 
near  loo  otoniny,  n.nd  f  had  thnuohl 
if  .sriliny  this  .stark  and  huyiny  some 
if  thr  follnu'iny:  Tou.yh -On.krs. 

li'irry  tfollinyrr  or  Bidyood.  I  iisiuld 
In  ylad  to  harr  your  odvirr  rryardiny 
”.  this  mattrr.--”J .  ft.” 
solil  l»e;  e|opmc»i.»  at  Vipond  have  been 
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some  stock  in  New  York  at  10  cciP.s  a  dl.sappointing.  While  a  good  deal  of 
sh'ii'c  .and  adviec.s  arc  that  tin-  Inb  r-  ore  has  been  encountered,  it  lacks  the 
I'st.s  who  liowglit  the  stock  are  ( ).  K.  regularity  and  values  of  Hie  neight»or, 
'file  location  of  the  claims  seems  to  ing  Mollinger  Consolidated.  The  rake 
lend  them  possiliihties,  Imt  i*  i.-  too  of  Mollinger's  ore  txxlie.s  i.s  towards 
early  to  say  much  alxml  the  morit.s  of  the  e,ast,  not  tho  west,  and  Vipond  i.s 
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[Municipal 
iCoit>oration 
(Real  Estate 
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we.st  of  Hollinger.  Better  ore  has  l>een  i.s  se.arching  for,  beoause  good  results 
eni'oiintere.l  lately  and  a  turn  for  the  .are  being  obtained  farther  east.  It  is 


end  of  the  Kirklan<l  I»ike  camp. 

When  the  shaft  at  the  Rlteliie  Gold 
Mines  iu  Eastern  Kirkland  Lake 
reached  a  deptli  nf  25  feet,  it  ,s  s.uii 
that  a  five-foot  width  of  ore  came 


I.aval  tjucbec.  Hasilig  failed  to  se-  emoiintere.l  lately  and  a  turn  for  the  .are  being  obtain 
cure  .|eejsj\e  results  in  tjiiebee,  I,a\ai  better  ina.V  i  ome  yet,  Inil  development  still  speculative, 
ijiicliee  Mines  witli  some  $i:.|.00i|  cjg.li  and  explnr.i,f ion  have  gone  pretty  far.  B,'irry-Holling< 
!  in  treasury  has  un  'option  on  Hie  t'.  r-  Toiigli  t  lakes-Brim.sido  straddles  tlie  In-lmv  l.OilO  fes-t 


70  miU:S  [strike  of  Ihc,  nuiin  Kirkland  I^ike 


Btirry-Hollingcr  is  sinking  a  winze 
iH'lmv  1,01)0  fes't  an  1  if  if  gets  as  .good 
results  or  better  at  1.125  feet  and  lower 


Buibtiry.  on  wlucb  drfimlcly  I  zone,  and  i.s  next  to 


Sylvanito,  j  a.s  at  1,000  feet  Hie  .sloek  will  do  much 


promising  cii.qffopyrite  showings  luive  vchicti  is  getting  fine  results  from  mine  Iietter.  Tlie  outlook  is  good,  Is'cause 
liceii  diKclosed.  Drilling  by  this  lime  and  mill.  The,  formation  however  has  the  good  dimensions  and  value.s  open- 


Into  sight.  According  to  .1.  .1.  Byrne.  under  way,  .and  results  i  iay  Ig'on  liadly  liroken  an  t  fanlte>|  and  ed  up  at  l.ooo  feet  apiicar  to  Is’  near 

mine  manager,  this  vein  gives  aver-  announced  before  long.  Tliis  looks  good  lengths  of  pay  ore  have  been  the  apex  of  .a  new  ore  zone, 
age  valuer,  of  $2ft.  The  shaft  was  11^^,  eopipany’s  lie.st  chanco  yet.  lacking.  Better  results  have  lieen  ob-  BidgocKl.  located  In  the  ea.stern  sec- 

sunk  on  the  vein,  and  valtios  obtain-  j^,  speculative.  tainel  in  the  north  seetion  ,and  it  is  tiun  of  Kirkbj.nd  I,a.ke  Camp,  i.s  break- 


ed  all  the.  way  down, 


Stadacona  has  .some 


tainel  in  the  north  seetion  .and  it  i.s  tiun  of  Kirkl'j.nd  I,a.ke  Camp,  i.s  break- 
roneretc  result.s  hoped  that  lower  workings  at  Hie  ing  down  higli  grade  ore  at  400  and 


there  was  some  free  gold  in  evidence  show  from  the  first  drill  on  Block  iBurn.sidP  end  will  get  under  the  fjiilled  300  feet  .and  will  soon  determine  eoii- 


as  well  as  heax-y  mineralization  con¬ 
sisting  of  I'halcopyrite,  molybdenite 
and  irou  pyritc. 


No.  S  near  Norand.a  .Mme.s.  I'bances  section,  and  consistently  higli  gracle  <lition.';  at  600  fed.  Wliile  still  speciil  i- 
liere  and  elsewhere  are  ftiirly  go<rl.  It  ore  will  be  found.  It  would.be  ,a  fiv-ak  live  properly'.s  outlook  appears  de¬ 
ls  still  a  pro.spert.  ,if  d’ough-Uako.s  failed  to  get  wlial  it  etdedly  bright. 
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MINES  AND  MINING  SECURITIES 


TIN  ONLY  METAL 
NOT  PRODUCED  BY 
CANADIAN  MINES 

Occupies  Important  Position  in 
Output  of  Most  Min¬ 
erals. 

RAPID  ”^r6gRESS 

New  Finds  Add  Greatly  to  Pros¬ 
pective  Production  —  Many 
Fields  Yet  Unprospected  — 
Long  Years  of  Prosperity 
Ahead 

Aildres*  by  the  lion.  Clia*-  SIcCren, 

Sllnisicr  ot  for  Untiirio,  be¬ 

fore  the  Canuillon  Club.  'I'oronto. 

Out  of  the  earth  and  out  of  the  sen 
come  everything  that  we  cat  or  wear 
or  use.  Agriculture,  mining,  for¬ 
estry  and  fishing  round  out  the 
sources  of  human  sustenance  and 
human  strength. 

Mining  is  a  primal  industry  and 
without  It  civilization  such  as  we 
know  it  could  not  exist.  It  pro- 
vldc.s  man  with  tool.s,  with  locomo¬ 
tives  and  steamships,  media  of  ex¬ 
change,  bridges  and  skyscrapers.  1‘ 
provides  fuel  for  wannth  and  the 
generation  of  steam.  In  a  thousand 
and  one  ways  man  shdws  his  depend 
ency  inpO’Q  the  products  of  the  mine 

nation  wilhout  mineral  resource? 
make.s  headway  with  difficulty.  <'on 
vcrscly,  the  country  most  highly  cn 
dowed  with  useful  miucrals  contain: 
within  it  the  essential  elements  o 
strength  and  material  greatness. 

How  does  Canada  stand  in  this  re 
spect?  She  has  gold  in  abundance, 
though  not  equally  distributed.  She 
has  immense  resource.s  of  iron  ore  as 
yet  hut  little  utilized.  She  Is  the 
third  largest  i)roduecr  of  gold  In  the 
world.  She  ha.s  rich  silver  mines 
immense  deposits  of  copper,  lead  and 
zinc.  Her  nickel  mines  supply  the 
world  with  00  per  loent.  of  its  re¬ 
quirements.  Her  mica  is  the  he.st  in 
the  world.  She  has  iron  pyrites  for 
sulphur,  graphite  for  crucibles  ant 
lubrication,  talc  for  co.smctlcs 
pauper-making  and  rubber  manufac¬ 
ture.  Sho  has  feldspar  for  pottery 
and  cnamelled-ware,  arsenic  for  in¬ 
secticides,  salt  for  Its  thousand  uses 
petroleum  and  natural  gas.  Hhc  ha.‘ 
granite,  sandstone,  marbles  of  grea 
variety  and  beauty,  limestono  fo 
building,  llmo-maklng  and  the  manu¬ 
facture  of  chemicals.  She  has  plat¬ 
inum  and  palladium,  more  precious 
by  far  than  gold.  In  short,  sho  has 
all  the  metals  hut  tin,  and  this  In  her 
rocks  may  yet  he  found. 

Over  Northern  Quebec,  N'ortherr 
Ontario,  Northern  JlanitO'ba  and  Into 
Saskatchewan  stretches  the  great 
pre-Cambrian  shield.  These  arcthf 
most  ancient  rocks  In  the  world,  and 
where  broken  by  Igneou.s  intrusions 
from  below,  icrevice.s  and  fi.ssuresand 
breaks  aro  provided  in  which  are 
found  the  ores  of  gold  and  silver  and 
all  the  other  metals. 

Our  own  Province  of  Ontario  l.s 
not  less  richly  endowed  than  any  of 
her  sister  provinces  with  mineral 
wealth.  In  truth,  she  leads  the  pro¬ 
vinces  in  the  production  of  minerals 
furnishing  38  or  40  per  cent,  of  th' 
entire  output  of  the  Dominion,  and 
this  notwithstanding  tho  fact  that  as 
yet  no  coal  mines  have  been  found 
within  her  borders. 

The  several  provinces  present  a 
varied  richness  In  their  mineral  pro¬ 
ducts.  Quebec  excels  In  asbestos, 
and  Is  now  proving  to  bo  rich  In  cop¬ 
per  and  zinc.  Ontario  leads  In  gold, 
is  the  sole  source  of  nickel  on  the 
continent  of  America,  has  phenom¬ 
enally  rich  silver  minc.s,  and  as  it 
DOW  apepars,  has  vast  sores  of  zinc 
and  copper.  Her  natural  gas  pro¬ 
vides  fuel  for  at  least  400,000  people. 
Her  salt  wells  are  Inexhaustible,  her 
building  materials  of  all  kinds  aro  In 
great  abundance.  In  Ma.nitoha  min¬ 
eral  production  Is  Just  beginning,  hut 
(be  ITin  I'lon  ami  Sherrltt-Hordon 
mines  prove  beyond  doubt  that  she 
has  great  bodies  of  copper  and  zinc, 
and  sho  i.s  also  beginning  fo  produce 
gold.  Saskatchewan  and  Alberta 
have  their  petroleum,  natural  gas, 
coal  and  tar-sands.  British  Colum¬ 
bia  was  early  In  the  field  with  gold, 
surpasses  other  provinces  In  the  out¬ 
put  of  copper,  lead  and  zinc,  and  now 
leads  in  silver  as  well. 

Considering  Ontario  alono,  look  at 
her  gold.  The  first  production  was 
from  a  little  pocket  at  Madoc  In 
1.866,  hut  with  the  discovery  of  Por- 
eupine  the  real  hl.story  of  gold  In  On¬ 
tario  began.  In  1011  the  production 
was  $43,000:  in  1027  it  was  $34,000,- 
000.  Porcupine  was  followed  by  Kirk¬ 
land  Lake,  which  now  produces  20 
per  cent,  of  tho  total  output.  The 
gross  production  of  gold  in  Ontario 
to  date  is  $240,000,000,  -w  hile  that  of 
British  Columbia  Is  $205,000,000.  'J'he 
entire  production  of  tho  famous  Yu¬ 
kon  Territory  was  only  $182,000,000. 
Tho  highest  yield  In  any  year,  in 


British  I'oliinibia  was  $6,000,000  in 
1013.  tlie  highest  froni  the  Yukon 
$22.000, lint)  in  lOOO,  ;ind  from  Ontario, 

1,0(1(1.000  ill  1037. 

Gaining  (IrouniJ  In  Gold. 

If  is  a.  faef  tint  a  decline  has  set 
in  in  tlie  gold  production  of  the 
world.  In  I0I.5  the  value  amounted 
to  $460,000,000;  in  1027  to  $403,000.- 
oOO,  The  IJrKted  States  iias  fallen 
in  lliat  time  from  $101,000,000  t.o  $45.- 
000,000;  Russia  from  $26.noo,000  to 
$21,000,000;  Oceania,  including  Aus¬ 
tralia  and  ,\ew  Zealand,  from  $4!),- 
OOO.OOO  to  $13,000,000.  The  great 
Transvaal  ijiiiu's  now  yield  more 
than  half  the  entire  gold  production 
of  the  world,  and  after  a  period  of 
deejine  arc  now'  increasing  their  out¬ 
put.  Ontario  is  coming  fast  to  the 
rescue  of  gold  as  the  world’s  medium 
of  exchange.  Her  output  rose  from 
$8,500,000  in  1015  to  $34,000,000  in 
1027.  The  pro.spccts  arc  that  the 
Ontario  production  will  he  increased 
vear  by  year  as  the  older  mines  arc 
'nore  fully  developed  and  the  young- 
3r  ones  come  into  yield.  A  signifi¬ 
cant  fact  Is  the  wide  distri-hution  of 
gold  in  thi.s  province.  It  Is  found 
clo.se  to  the  Quebec  boundary  on  the 
east,  and  one  the  latest  fields  strad¬ 
dles  tho  boundary  between  Ontario 
and  Manitoba.  This  hespeaks  a  long 
life  for  gold  mining  in  Ontario.  Mines 
are  wa.sUng  as.scts,  and  it  Is  only  by 
a  constant  sucec.'-sion  of  discoveries 
hat  the  imlustry  is  sustained.  The 
wide  scaltcring  of  gold  <Icposlts 
greatly  enhances  the  longevity  of  the 
''irid  since  It  does  not  depend  on  one 
ir  two  isolated  localities.  1’he  proof 
af  the  pudding  is  in  the  eating  of  it. 
Oividends  to  date  paid  by  metal 
nines  of  Ontario  amount  to  $263.- 
lOd.nuo.  or  which  $71,00n,ono.  or  about 
30  per  rent.,  was  paid  by  goldmines. 

Taking  silver  next,  the  romantic 
^tory  of  silver  mining  in  this  pro¬ 
vince  is  fairly  well  known.  The  first 
discovery  was  on  Silver  Islet  in  1868, 
where  a  total  production  of  $3,50((,- 
300  w'as  made  over  a  course  of  years, 
'"ohalt  waa  discovered  in  130.3,  and 
his  sliver  field  proved  one  of  extra- 
ardinary  richness.  The  mines  hc- 
raii  to  yield  in  IOO4  and  up  to  the  end 
of  last  jear  the  total  production 


amounted  to  $233,000,000.  'riic  lower 
prices  prevailing  for  silver  during ' 
tlie’  last  few  years  affected  the  pro.s-  1 
perily  cf  silver  mining.  Notwith¬ 
standing  thi.s.  the  total  number  of  ■ 
ounces  obtained  In  1327  w  as  over  j 
nine  million,  almost  exactly  the  j 
same  as  in  1326.  It  Is  recognized  1 
'hate'obaU,  has  long  passed  its  peak,  I 
but  the  end  of  .silver  mining  is  not  | 
yet  in  .sight.  South  Lorraiii  andUow-; 
ganda  have  come  In  to  sustain  pro- 1 
ductlou,  and  if  tho  price  of  silver  | 
should  rise,  the  output  would  quickly  | 
Increase.  Dividends  paid  by  silver  1 
mining  companies  have  amounted  to  j 
$35,000,000,  or  upw  ards  of  40  per  i 
cent,  of  the  entire  value  of  produc-  i 
tioii.  i 

F.ead  and  Zinc  Finds. 

Now',  as  to  nickel,  this  metal  l.s 
peculiar  in  America  to  Ontario.  The 
mines  of  Sudbury  furnish  90  per 
cent,  of  the  world’.s  requirements. 
These  huge  sulphide  masses  aggre¬ 
gating  1.50  or  200  million  tons,  are 
capa.ble  of  supplying  all  the  nickel 
tho  world  will  need  for  many  gener¬ 
ations  to  come.  There  was  a  tre¬ 
mendous  demand  for  nickel  during 
the  war,  hut  this  was  followed  by  j 
.scnil-paralysis  when  the  war  was 
over  and  the  scrapping  of  navies  be¬ 
came  popular.  This  phase  has  pass¬ 
ed  and  nickel  mining  Is  now  40  per  j 
cent,  more  productive  than  during  ^ 
the  pre-war  period.  Here,  too,  di¬ 
vidends  arc  significant.  The,  total 
production  of  nickel  amounted  in 
value  to  $243,000,000,  of  which  $97,- 
000. 000.  or  40  per  cent.,  has  been  re¬ 
turned  to  shareholders  In  dividends. 

With  reference  to  copper,  the  great 
.source  of  this  metal  In  Ontario  is  in 
the  nickel  mines  of  Sudbury,  where 
tho  ore  carries  on  an  average  of  3 
per  cent,  of  nickel  and  Hi  percent, 
of  copper.  Tho  production  of  copper 
up  to  date  has  amounted  In  value  to 
$82,500,000.  I'i)  to  tho  present  this 
metal  has  been  a  by-product  of 
nickel,  hut  a  remarkable  change  1s 
coming  over  the  Sudbur.v  mines. 
Huge  deposits  of  rich  copper  ore, 
amounting  to  many  millions  of  tons, 
have  been  found  at  depth  by  both 
the  nickel  companic.s.  These  de- 
(Continued  on  Page  23) 
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Toronto  Mining  Market  Transaclfoofl  for  We4»k  ending  March  21,  i 
Furnished  by  btobie  Forlong  &  Co.,  Toronto. 
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Developments  in  the  Cadillac- 
^talartic  area  are  of  primary 
('•  '.ir  imnortance.  A  new  fold  camp 

is  beinf  rapidly  established. 

\  v: Six  months  asro  we  recommend- 

4/1  /inr  /'lipnte  the  niirchnse 


imnortance.  A  new  fold  camp 
is  beinf  rapidly  established. 

: Six  months  asro  we  recommend¬ 
ed  to  oiir  clients  the  nurchase 
of  Malartic  Gold  stock  at  3nc 
a  share.  We  to-day  call  atten¬ 
tion  to  the  Graham  Bousquet 
and  rp'-tipr  Malartic,  sellinf  at 
3oc  a  share.  These  proper- 
ties  are  now  under  active  (de-  :;•[ 
velopment.  •.;[ 


CARTieR 
MALARTIC 
SV  MINES  r 


_  _ '^ALABr/cl 

SroBiE-HbRiPNG  &(o 


STOCKS  BONDS  GRAIN 

Head  Office:  Reford  Buildind 

BAY  AND  WELLINGTON  SXa  TORONTO 


V  .  LUCKY 

\  ■l.n  tiger  • 


To  those  Brokerage  Homes 

Entrusted  with  the 

Mining  Investments  of  the  People 

IN  the  course  of  a  few  days  an  initial  issue  of  One  Million  Shares  of  the  treasury  stock 
of  Creighton-Fairbank  Mines  Limited  in  the  Sudbury  Basin  will  be  oflfered  to  the  Cana¬ 
dian  investment  public. 

The  company  owns  or  has  under  option  more  than  3,000  acres  lying  west  of,  and 
adjoining  Treadwell-Yukon  and  also  adjoining  Sudbury  Basin  Mines  on  the  east  and  on  the 
north.  The  properties  include  the  entire  bed  of  the  Vermilion  River  from  the  Bunker  Hill 
and  Sullivan  boundary  to  the  easterly  boundary  of  Sudbury  Basin  Mines.  The  holdings  also 
embrace  a  considerable  part  of  the  bed  of  Vermilion  Lake  adjoining  the  northerly  lake 
boundary  of  Sudbury  Basin  Mines  and  a  large  area  north  of  the  lake  and  river.  The  frontage 
of  the  company’s  holdings  along  the  ’’break”  is  approximately  six  miles  in  length. 

On  the  authority  of  engineers  and  geologists  who  have  examined  the  properties, 
Creighton-Fairbank  Mines  Limited  is  conceded  to  have  a  place  of  first  importance  among 
the  prospects  in  the  Sudbury  Basin  area.  This  company  has  in  its  possession  the  records  of 
diamond  drilling  carried  on  in  the  Vermilion  River  and  adjoining  properties.  One  of  these 
drill  holes  shows  192  feet  of  ore  under  the  river  bed  with  an  average  value  of  $10.90  in  lead, 
zinc  and  copper.  Other  drill  cores  show  mineralization  along  the  “break”  in  which  the 
ores  of  the  Sudbury  Basin  area  are  found. 

The  cutting  of  substantial  ore  bodies  on  the  will  go  to  the  treasury  of  the  company.  When 

property  of  Sudbury  Basin  Mines  to  the  west  the  sale  of  this  issue  of  One  Million  Shares  has 

within  the  last  few  months  has  been  of  vital  im-  been  completed,  there  will  be  $900,000  in  the 

portance,  as  Sudbury  Basin  Mines  apparently  are  treasury  of  the  company. 

along  the  same  formation  as  the  ore  cut  in  the  '  l  •  j  -j 

river  bed  on  Creighton-Fairbank  property.  ..J^f  “3* 

/  solidated  the  numerous  groups  of  properties 

A  contract  for  further  drilling  was  let  on  included  therein  decided  that  a  minimum  amoimt 

March  12th,  and  drilling  operations  are  to  would  be  expended  on  commissions  and  sales 

commenced  as  soon  as  possible.  The  first  drill  is  expense,  and  that  the  maximum  amount  would 

to  start  at  once,  the  second  drill  on  March  26th,  be  spent  for  properties  and  development.  The 

and  other  drills  as  fast  as  they  can  be  set  up.  The  organizers  have  paid  down  substantial  sums  for 

drilling  is  under  the  direction  of  Oscar  Smith,  properties,  for  diamond  drilling  and  engineering 

vice-president  of  Creighton-Fairbank  Mines  and  legal  fees. 

—  ’  ^  ^  •  Every  brokerage  and  financial  house  desiring 

The  company  regard  ittelf  as  fortunate  in  communicate  with  the  undersigned 

havmg  as  Its  pjMjden^  Mr.  A.  A.  Hoi  an  ,  .  c.,  and  arrange  for  the  underwriting  of  a  portion  of 

M.A.I.M.E.,  of  New  York  and  Toronto,  a  Cana-  offering  of  One  Million  Shares  on  a  basis  of 

dian  engmeer  who  has  had  a  successful  and  pro-  jo  per  cent,  commission.  Subscriptions  wdl  be 
fitable  career  m  South  America.  filled  in  the  order  in  which  they  are  received. 

Louis  D.  Huntoon,  whose  reputation  js  wr  l  i-  i  i  ,  , . 

widely  known,  is  acting  as  advisory  engineer  and  believe  that  many  brokers  and  mvestment 

geologist  for  those  interested  in  the  property.  houses  will  agree  with  our  proposal  that  10  per 

J  1  r  •  cent.  IS  a  fair  selling  commission  and  that  every 

m  company  s  holdings  and  plan  of  operation  possible  dollar  should  go  to  the  treasury  of  the 

will  be  fully  described  in  subsequent  advertise-  company  if  Canadian  mining  is  to  continue  to 

ments  and  by  circular.  T^is  literature  will  set  advance  in  public  confidence, 
forth  in  detail  the  properties,  their  geology  and 

the  ore  encountered.  A  large  number  of  advance  applications  have 

Attention  will  also  be  drawn  to  the  fact  that  shares  of 

while  this  company  owns  or  controls  properties  Creighton-rairbank  Mines  Li^mited,  but  no  shares 
of  outstanding  promise,  with  one  large  ore  body  °  until  the  date  of  the  issue  is  officially 

indicated,  the  shares  must  be  regarded  as  specula-  announced. 

tive  until  more  ore  resources  have  been  shown  by  -ybe  undersigned,  as  underwriter  of  the  issue, 

diamond  drUlmg.  At  the  same  time  there  is  an  invites  the  co-operation  of  brokerage  and  financ- 

obvious  poMibility  of  deyelopmg  one  of  the  most  j^l  houses  in  the  sale  of  the  shares.  No  salesmen 

important  base  metal  mmes  in  Canada.  ,^ill  be  employed  by  the  company  or  the  under- 

If  the  advertising  of  the  company  draws  writer, 
attention  to  the  success  met  with  by  Treadwell-  j 

Yukon  and  Sudbury  Basin  Minos,  it  will  bo  to  newspaper  advor- 

show  the  possibilities  of  the  district  and  not  to  k  ^  assistance  o  brokers 

trade  on  tfe  reputation  of  the  proved  properties  »  constroctive  policy  for  Cana- 

or  the  outstanding  men  whose  courage  and  min-  nnnmg,  we  are  co  ent  t  at  another  pro- 

ing  genius  have  iSade  great  wealth  appear  from  ntetal  development  will  be  provided 

ground  that  heretofore  has  carried  a  low  vain-  operation, 

ation  as  farming  land,  and  have  also  added  largely  All  contracts,  options  and  agreements  of  the 

to  the  material  resources  of  Canada.  company  may  be  examined  at  the  office  of  the 

Ninety  per  cent,  of  the  total  proceeds  of  the  undersigned, 
forthcoming  issue  of  Creighton-Fairbank  shares  Enquiries  may  be  addressed  to 


Fiscal  Agent  for 


CR£I6HI0NTAIRBA^acMINE;sLIMITED 

T”®  HEART  OF 

■  (No  penonJ  liability) 


1514  Metropolitan  Bunding 


Elgin  9783 


Toronto,  Ont. 


Slick  Stock  Salesmen 


j  Albert  'I’ubor,  .stock  Fadesmen.  w'.io  jlhiit.  sbo  turned  rnor  tlic.so  securities  I  ity  Company,  and  this  firm  avoiild  be 


the  transfer  agents  in  the  deal  by 


j  claim  their  homes  are  in  Chicago,  I  to  tho  three  men  on  the  understand-  the  transfer  agents  in  the  deal  by 

Are  Arrested  For  Theft  i  I'*'®"  Ok-erc  arrcs'ted  at  downtown  in.g  that  they  were  to  deliver  to  lier  a  which  Miss  Doxsee’s  sitock  would  be 

j  hotel  hero.  aj)d  charged  with  the  number  of  shares  of  Abba  tiold  Mine  change'd  imto  Abba  Gold  Mine  stock, 

theft  of  securities  v.alued  at  $3,100,  of  Kirkland  Lake,  an  unlisle.l  dock.  Police  on  investigating  found  that 

Toronto. _ Hjiiian  Bloomentliall  property  of  Miss  Sarah  T>oxsee,  of  The  aocusefl  ?i;ilesmcri.  according  to  i  the  men  were  not  now  in  the  employ 

Hasting.s,  Ont.  Mis.s  Doxseo,  represented  themselves  of  thi.s  company,  as  their  contract  to 

ailias  Bloom,  Arthur  S.  Tubor  and  Miss  Doxseo  informed  the  police  as  in  the  employ  of  the  Kyston  Secur- I  sell  this  stock  had  been  cancelled. 


of  Kirkland  Lake,  an  uuli.ste.'j  dock.  |  Police  on  investigating  found  that 
The  aocusecl  ?i;ilesmcri.  according  to  i  the  men  were  not  now  in  the  employ 
Mis.s  Doxseo,  represented  themselves  of  thi.s  company,  as  their  contract  to 
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British  Columbia  Mines 

James  and  Wood  Ltd. 


T\x(OiTi:i{  sTorK 


574  Seymour  St. 


i;x(  II  vx.i;. 

VANCOUVER, 


B.C. 


British  Columbia  Mines  and  Industries 


PACIFIC  COAST 
MINING  MARKET 
LOSES  MOMENTUM 


BRITISH  COLUMBIA  MINES 


]nform:itioii  In  oiir 

Ilrvlcw.  >Vc  net  ii?«  Brnkorn  only. 

R.  P.  CLARK  &  Co.  (^Vancouver)  LIMITED 

tiKIi  ^lioin  zirr  a^^oelzitctl 

Mrltontilil.  Jukes  k  tiraves.  I. Id. 

SI’S  uASTiXis  PT.  >v.  .  .  -  vi;ii.  n.c. 

liriinrli  Offlor  :  TOO  1*1  \s1M  III  ST. 

^Icnihcr*.  Vnneonver.  Calunr?.  Alelori;*  stock  I'xchantfr*. 
Spokiino  Stondiirt],  >1oiitrciil  <  nrh.  1 1tc. 


But 


\  l<-*orln  niimiii  I'lir  rinimriiil  Tlinr*  1  V  OuIjIj  1  ^  VIaIL 

Victoria.-  Indicative  of  the  finan¬ 
cial  .stability  of  Ihitish  (  oliiiiibia,  It 
is  announced  by  rreniier  .1.  I>.  Mac- 
I.ean  that  by  the  end  of  lOiMi  all  the 

Activity  Is  Still  Great  and  '  ®  debeninr< 

New  Advances  Are 


GREAT  EASTERN 


WE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS 

Hu  Tin::  and  Sellinu:  orders  pronijitl.*  eifeeiiled  on  the  I'.xcliaiiK'e. 

THOS.  STEELE  &  SON,  LIMITED 

Mock  nnd  Bond  Broker*. 

219,  220,  221  Rogers  Bldg.,  Vancouver. 

Me*iiher*  \  nnroiiver  Mock  I'xebfinK^* 

DENBIGH,  DICKINSON  &  GREATHED  LIMITED 

ST0(  K,  nOMi  &  (.RAI>  UKOKF.KS 

553  Granville  Street,  Vancouver. 

Members,  Vaneouver  Stork  Exehaiipe. 

We  specialize  in  British  Columbia  Mining  Stocks. 


bln  nnd  oKpeoinlly  In  the  Pnrtliiiiti  nrrn  for  the  i>n.<«t  thirty  yenr*. 
llnblc  Informntion  on  nny  property  tii  II.  may  he  ohtnined  front  ii*  on 
i'eque.<«t.  We  are  nt  your  .*cr\iee  lit  at  all  tinici*.  W  rite  for  a  copy  of 
our  monthly  Market  letter. 

BEATON  &  C03IPANY  LTD. 

Miniiif:  Ilrokers,  Operators  and  Vroniofers. 

stoi-k  Dept.  !ind  Boaril  Kooiii 
sno  IIaMin|t^  St.. 

X  AM  Ol  \TR.  I«.(  . 


Expected 

REVIEW  OF  ACTIVITIES 

Operations  Being  Conducted  On 
a  Wide  Scale  and  Important 
Developments  Are  Antici¬ 
pated. 

V.ncoinrr  nurr^ru  rh«  Fin.'illcinl  Tinir. 

T’ancoiiver.  --  Tradinp  in  ininins" 
sh.ares  on  tbc  roast  exchanges 
lost  considerable  of  its  volume 
momentum  during:  the  la.«t  few  days, 
but  the  market  is  still  active  and  it 
Is  expected  to  become  more  so  as  re¬ 
ports  begin  to  filter  in  from  the  va- 
'  rlous  caiup.s  on  a  producing  basis. 

*  •  Declaration  of  the  regular  quarter- 
j  ly  dividend  of  $400,000  by  the  Prem- 
j  ier  Gold  Minins  Gompany  is  likely  to 
I  give  the  situation  impetus,  althougii 
I  it  was  generally  expected  that  the 
dividend  would  be  forthcoming.  The 
i  effect  will  be  more  pronounced  on 
Mho  Portland  Canal  field  than  any- 
f  !  where  else,  although  the  Kootenay 
i  stocks  may  be  Indirectly  benefited. 
He-!  newly-formed  Knterpriso  Con- 


borrowing.; 

will  be  fully  <«ver  (I  by  sinking 
funds.  Next  >ear’s  debentures  will 
be  refunded  and  full  sinking  funds 
will  be  made  therefor,';  tbe.se 
amounting  to  approximately  $12, 

I  (um.nno, 

!  “The  additional  .sinking  fund  pro¬ 
vision  will  cost  $2S'>.000  a  Tear,” 

'  said  Premier  Macl.ean.  “But  a 
'  numboi-  of  loan.^  falling  duo  Ihl.s 
I  \ear  are  carrying  interest  at  6  per 
;  cent.  Wo  can  refund  tlicm  at  4 
1  per  cont..  so.  as  a  matter  of  fact,  our,  j 
i  sinking  fund  provision  after  1020-150 
I  will  bo  $52,000  loss  tluin  tbc  amount 
has  f  I'cquirod  In  tbc  year  102S-20. 
and  I  —  — 


Premier  McLean  Forecasts 
Transfer  Within  a  Few 
Months 


BUYER  NOT  INDICATED 


Mnin  Oftlr. 

SI.V  nB.tlngs  St.. 

X  ANf  OVVER,  H.r. 
f'abl^  .\ddreMi:  Bfatco. 


Member* 

Vanroiivfr  Stock  KMchanc^ 
Victoria  Stork  F.^chanpc 
(  algyary  Stork  Exchange. 


BRITISH  COLUMBIA  MINING  STOCKS 

Huying  and  selling  orders  promptly  exrcuted.  Inquiries  solicited. 
.MARKET  LETTERS  M.llLED  REGULARLY  ON  REQUEST. 

C.  M.  OLIVER  &  CO.,  LTD. 

(liatabliihr.!  1907, 

AtFstums  r.4scovyi.R  stock 


ii.isriNr.s  sr.i:;Kr. 
VA.NCiJUVE;t,  a.J. 


GEO. 

H. 

HOOD  &  CO. 

232  PORTA (  E  AV 

Phone  89-9.>3  AVIXMPEG 

Associated  wi:!,  D 

c.  I’n'cr 

"■cn  *  rn.  Tcrcntc,  Members  Toront'j 

Standard  Mining  Kx-.hange.  , 

SPK  AUSTS 

'  iiHxH 

-<,uxl»r  |!|Ml>I.M>  I'UIN*;  MTW.S 

Dally  wire  quciaiion.- 

.'^tneks 

hciight  and  sold  on  a  conservative  margin. 

Send  for  booklet  ‘  How  to  I'ieiire  ^larfrin  .Nruount?,’*  and  map  Central 

^Tanitoba  Mining  Area.  | 

British  COLU.MBIA  mining  stocks  arc  very  active.  Wo  can  oxoruto 
your  orders  on  both  local  exchanges  at  best  market  prices.  I’ull  in- 
forniattion  on  any  mining  company  supplied  on  request. 

Il  rilr  or  Wire  your  Orders  promptly. 

MASON  &  DIE8PECKER 

Members  of  Mrloriu  Stork  i;.xrh:inBr, 

I’EMBEUTOX  III  II,T>IX«;  -  XltMOHt.i,  H.l  . 

Cablr  .Xddre.s.s  .  P^asiui.  Vii  toiia 


solidated  Mining  Company  i.s  down 
to  work  already  and  will  s.ron  be  In 
possession  of  all  the  variotis  proper¬ 
ties  included  iu  the  recent  merger. 
Engineers  are  now  mapping  oiit  a 
programme  of  develnipmenf  for  the 
Goodenough  and  with  this  property 
will  be  ns.sociated  the  5'mir  on  the 
:  same  vein.  The  Vankee  Girl  will  he 
taken  over  as  a  going  mine.  The 
!  Motherlode  prn<perties  of  Slu  ep 
I  Creek  have  joined  the  conso!:d:'tmn  . 
The  directorate  of  the  company  con¬ 
sists  of  Malcolm  Stobie  and  R.  H. 
Lamb.  Toronto;:  Den  L.  Robinson, 
of  Oregon:  General  R.  P.  Clark,  Van¬ 
couver;  A.  I'ielding  McClaine.  .Ir.. 

1  Spokane,  and  Williant  ('unliffc  and 
1  .lames  O'Shea.  Nelson. 

!  Shareholders  of  the  Rambler-Cari- 
boo  Mines.  Ltd.,  have  passed  a  reso- 
'  lutlon  for  liquidation  of  the  com- 
!  pany  in  acordance  with  an  agree¬ 
ment  with  the  SIocan-R.-imbler  Cem- 
'pany,  xvhieh  have  acquired  the  prop¬ 
erties. 

I  Shares  of  the  7.  Canyon  Lead  and 
Zine  Company  have  been  over-sub¬ 
scribed.  according  to  .1.  Ross  Gavin, 
manager  of  the  Northwest  Mires  In¬ 
vestment  ‘'onipany.  Spokane,  under¬ 
writers  of  llie  iss'.ie.  The  eomp.ni'v 
announced  the  piirch.ase  of  24fi  ncre.s 
!  .adjoining  Grandview  Mines  on  iltree 
sides,  and  lying  across  a  narrow 
,  river  from  ;i  property  on  the  Pend 
i  Oreille  l.ead  &  Zinc  Company,  whose 
I  stork  has  been  Die  most  spretaeular 
I  performer  on  the  n-itisb  Columbia 
exchange  tlr's  winter. 


WIDE  PROGRESS  BY 
VANCOUVERMARKET 

Trading  in  January  Exceeded 
That  For  Whole  of 
1927 

Vancouver.  —  Fi.gures  laid  before 
the  annual  meeting  of  the  Vancotivor 
Stock  Exchange  ;diowrd  a  largo 
amount  of  business  transacted  in 
recent  months,  fliere  l.eing  a  con¬ 
stant  increase  In  1021!  the  number 
of  shares  traded  in  v.as  17,.2t;6.0T7. 
with  a  value  of  $1,822,107.  In  1027 
the  number  was  21,355,358,  of  a 
value  of  $5,177,14:1. 

In  the  month  of  .lanuary  this  year 
shares  traded  in  were  over  50  per 
cei'f.  greater  than  the  total  .sh.aros 
tr.'ided  in  for  the  full  year  of  1027. 
aud  the  cash  value  of  the  shares  was 
only  $21,000  less  than  the  total  cash 
value  of  1027. 

('fficer.s  elected  were:  President, 
S.  W.  Miller  trr-electcd) :  vice-presi¬ 
dent.  C.  R.  Poisson:  hon.  treasurer. 
.Major  A.  E.  Jukes:  hon.  secretary, 
S.  P.  Powell.  Alembers  of  the  man-  ! 
a.gement  committee,  in  addition  to  I 
those  already  mentioned,  are:  :A. 
M.  Wolverton.  .1.  L.  Wood  and  C.  M.  ' 
Oliver.  i 


H.  E.  RUNNINGS  &  CO.,  Limited 

STOCKS  —  RON’PS  —  L\VESTT[E>'TS 
Members  R.  C.  .Mining  &  Stock  Exchange— Victoria  Stock  Exchange. 

tnquirics  Solicited 

312-3  Vnlon  Rank  Bldg.,  3I(-3  Bank  X'nTn  irotln  Bldg., 

nt  roiiiA,  B.C.  v.txcoi  vnn,  b.c. 


Portland  t  anal  Field. 

News  come?  from  Stewart  tha*  a 
party  has  left  by  dog  team  to  open 
up  work  on  a  17,5-foet  extension  of 
the  Terminus  tunnel  in  tlm  Portland 
Canal  field.  The  tunnel,  whirh  cut 
the  high  grade  shaft  vein,  is  now  in 
a  distance  of  370  feet  and,  arcording 
to  surveys,  the  big  qu.arfz  vein  which 
is  the  objective  of  the  extension, 
should  he  re, ached  by  driving  137 
feet  further.  However,  as  the  quart/, 
vein  shows  fill  feet  wide  on  the  s.ur- 


B.C.  HOPEFUL  ON 
MINING  OUTLOOK 


See  Significance  in  Outside  De¬ 
mand  For  Pacific  Coast 

Stocks  I 

Xaiiroiivrr  BaminTlir  I'lnanrliil  Tirap.'* 

5'ancouvcr.  -  Current  activity  in 


V  irtorlu  Biirpii.i  'I'lip  l•'ll|;lnrl:ll  Tliiip.*. 

Victoria. — The  Pacific  Great  Ea.st- 
ern  Railway  iu  not  likely  to  remain 
in  the  hands  of  the  Provincial  Gov- 
(  rnment  very  imich  longer.  Premier 
D.  Mac  Lean  .said  as  much  when 
ging  the  Legi.slatiire  to  authorize 
,  .a  $4  000,000  loan  to  he  used  In  ex- 
I  tending  the  railroad  .south  from 
!  Swuamisli  to  North  Vaneouver  and 
'  Irom  Que.snel  north  to  Prlnee-George, 

"I  am  personally  convinced  that 
’  we  will  he  able  to  dispose  of  the 
I  line  in  a  comparatively  few  months,” 

’  said  the  Premier.  "We  may  not 
nerd  to  spend  the  loan  at  all.  hut 
;  it  is  just  as  well  to  have  the  money 
available." 

!  Just  who  is  going  to  buy  the 
,  Pacific  Great  Eastern  Railway  re- 
i  mains  as  miicli  a  mystery  as  it  hii> 

I  for  many  months,  although  the  popu- 
1  lar  notion  is  that  the  Canadian  \a- 
;  tionai  Railways  has  the  inside  track. 

■  Premier  MacLean  had  a  long  eon- 1 
1  ference  witli  Premier  Mackenzie 

j  King  and  other  Otlawui  authorities 
I  shortly  before  Christmas,  and  when 
I  lie  returned  It  was  the  general  im 
^  pression  that  a  de.al  had  been  ar- 
'  ranged  and  that  MacLean  was  mere¬ 
ly  awaiting  the  as.sembly  of  the 

■  T.egistature  for  the  annoiincem'nf  of 
I  its  terms.  But  evidently  there  was 

■  a  hitch  .s(*mewhcre  or  else  the  pro- 
;  ject  had  not  advanced  as  far  as  wa 

i  commonly  supposed.  At  any  raft 
i  no  an.nonnrenient  as  to  details  has 
so  far  been  made:  although  the  Pre- 
,  mier  does  scent  more  confident  than 
'  ever  that  something  will  he  done 
very  soon  towards  sale  of  the  road 
it  Is  whispered  that  when  Premier 
MacLean  told  his  Cabinet  associates 
of  the  terms  he  had  tentatively 
agreed  upon  in  his  bargain  with  the 
Canadian  National  there  was  .some 
disapproval  and  that  the  government 
has  since  been  dickering  witli  the: 
comp.any  for  an  agreement  more 
favorable  to  the  government.  'I'herc 
is  going  to  he  a  provincial  election 
this  year  and  the  government  is 
looking  for  a  railway  policy  that 


MACAULAY.  NICOLLS,  MAITLANE  &  CO. 

LIMITED 

Insurance,  Financial  and  Estate  Afjents 

VANCOUVER,  B.C. 

We  have  l*ad  a  generation  of  experience  in  Vancouver 


WOLVERTON  &  CO.  LTD. 


!>leiiil»rrH  Viincouvcr 


for 


.  K.trhiinKc 

Announce  rcmoial  cf  their  offices  to 

3rd  Floor  Stock  Exchange  Building, 
553  Granville  St., 

VANCOUVER.  BRITISH  COLUMBIA. 


Ryan,  McIntosh,  Hibberson,  Biair,  Timber  Company, 

LIMITED 

FOREST  AND  CKVIL  ENGI^'EERS 

PROPERTY  CABLE  ACDRFbS  PCTIMO^R 

rVANAGEMENT  ABC5THEO 

BELMONT  HOUSE  -  -  -  VICTORIA.  B.C.,  Canarf.i 


We  Furnish  Information 


will  win. 

“1  was  und'r  the  impre.ssion  sev¬ 
eral  years  ago  that  a  government 
should  not  own  or  operate  a  rail¬ 
way,”  .Mr.  MacLean  told  the  Legisla¬ 
ture.  “I  am  .still  convinced  that  if 
I.s  not  a  good  thing  for  a  govern- 
the  mining  stock  market  in  Van-  i  ment  to  do.  I  heliovr,  however,  that 
.■Oliver  is  of  ^reat  .significance  and  |  when  it  comes  to  nationalization  of 
promise  to  this  province.  railways  gen.rally,  there  could  he 

Cor  years  mining  has  been  re- |  room  for  argument,  hut  I  do  luit 
g.irdcfi  as  one  of  the  sources  of  na-  |  believe  in  the  provincial  ownership 
tiir.'il  wealth  that  was  not  being  de-  j  of  railways  ’’ 

I  veloperi  to  the  extent  the  mineraliza-  }  Ucturns'of  the  Peace  River  lands 
I  lion  in  several  of  the  a.rcas  warrant- I  province,  said  the  Premier, 

I  ed.  There  h.xs  been  ditficulty  m  the  | 

past  in  secunng  finances  for  devcl-  i  possible.  The  Provincial 
opment  and  pro-gress  has  been  ham- 
pered  by  the  unwillingness  of  the  ! 
residents  of  the  province  to  “take  a  i 


Market  reports  written  by  our  Mr.  Irwin  b.ivc  been  re.-wi 
throughout  Canada  for  several  year.s.  M'e  will  e.>ntlniie  tlii.t 
service,  .\sk  to  have  your  name  on  our  mailing  Its,. 

W.  F.  IRWIN  CO.  LIMITED 

Mcniltcr*,  Azinrouxcr  Sto4*k 

Mariinlii.r,  Yicolls,  Mnitlund  Rnilding. 


Douglas  120-t‘Jl 


12.5  lluwe  Slreef,  Vancui.icr.  15 : 
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WAGHORN,  GWYNN  &  CO.  LIMITED 

KSTARLISHED  OVER  20  YEARS 


GOVERNMENT,  MUNICIPAL 
AND  INDUSTRIAL  BONDS 


525  Seymour  Street 


VANCOUVER 
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Messrs.  Lennard,  Poisson  &  Waghorn  Ltd. 

STOCK  BROKERS 
of  517  Granville  Street 

Announce  the  removal  of  their  offices  to  the  new  Macaulay, 
NicoUs  k  Maitland  Building  at  425  llowc  Street,  on  Dec.  2nd, 


1027. 


Telephone  Number  Douglas  170 

Members  Voncoarer  J^tock  nxrhan^e 


V  real 

?  PQTATIT  ^  - 

Management  oj  VroOerties  undertaken,  J 


S 

We  undertake  the  ineestment  nj  Capital  in  City 
Properties,  improeed  and  unimproved,  and  in  4 
Real  Estate  tnortgaees  at  current  rates, 

Residenres.  furnished  or  unfurnished,  and  irn 
proved  farm  lands,  for  Sale  or  Rent. 


ESTATE 

.AND  INSURANCE 

Tbe  Britisb  Columbia  Land  and  Investment  Agency,  Limited 

Eusiness  hxtabHfhed,  ffib.'i — Incnrfyoroted  in  England,  ISH/ 

822  Oovernmoc 


■I 


R.  Kirknw.  locator  of  the  l,'ni.rri)r!.':e 
''tire. 

Work  ir  helnc  rushed  by  the  Dal 
hou.'le  .Mining  Company  on  the  com- 
pletlo-u  of  a  3.'eii  foot  cerlal  tr.am- 
wpy  t;;i.s  spring,  which  will  allow  the 
min"  to  deliver  ore  from  the  main 
.working  tunnel  direct  to  the  Hear 
I  River  Railway,  D  ?.  Taif.  seere- 
itary  of  the  compain’,  rays  that  this 
(tramway  ■v^ill  iii.ake  Da.ihoii.sie  t.lie 
I  first  mine  in  the  Bear  Valley  diMrle* 
j  to  ho  h.'nefilted  by  the  road. 

Ore  proving  in  the  Hope  property 
‘on  lyemon  Cpeek.  off  the  Slncan  Val- 
'  ley,  long  prepared  for,  nnd  begun 
1  early  in  l'‘^bruary,  with  a  liatfery  of 
'six  air  drill'-,  has  had  results  ex¬ 
ceeding  all  exipcctation.r,  according 
I  to  15.  tv  Watson,  general  manager  of 
:the  Pierlmonl  tllne.s.  Ltd.  For  the 
'  Immediate  future  the  programme  Is 
'  to  flovelop  tonnage,  he  says,  hreak- 
I  ing  only  sufficient  ore  to  supply 
power  for  the  gravity  tramway, 

:  Ten  thousand  dollars  a  nionth  has 
been  spent  during  the  la:;t  seven 
i  months  in  developing  the  .\spen 
group  near  Salino.  operated  by  the 
Salnio-Malartle  Mines,  IJ.d.  The  pro- 
iPrrty  is  located  In  the  Dcnd  Oreille 
'  lime  belt. 

At  present  there  are  nineteen 
j  mines  In  various  stages  of  dcvelo.p- 
ment  in  the  Bear  River  disfrict.  Tz 
I  in  the  Salmon  River  area  and  12  in 
•  the  vicinity  of  the  Marmot  River. 
Many  more  mines  are  expected  to  he 
■  under  development  during  the  sum¬ 
mer. 


clKince"  in  the  production  of  the 
ncallh  from  the  natural  resources 
which  they  have  jealously  claimed 
as  their  own. 

factor  of  importance  in  the 
present  movement  is  the  suppori 
being  given  the  prevailing  aeiivity 
tiv  tianks  and  hanker.;  aud  .strong 
f  ni'i.ci.ti  interests  in  many  pait;>  of 
f  anada. 

The  rapidly-aecumiilating  sur- 
piins  of  relative  idle  funds  has  been 
so  groat  in  the  past  yoa.r  that  intcr- 
esl  rates  in  the  ordinary  cliannels 
of  bond.-  and  mortgages  and  the  like 
liave  fallen  lo  a  point  that  no  on*' 
ffiresaw  five  or  six  joar.s  ago.  It 
was  liighly  <lesirablc  in  tlie  interests 
of  fin.imiii!  expiuision  ami  solidity 
Iliai  some  of  those  funds  should  go  i 
into  (if",  elopinent  aud  productive 
cimiine;,--  that  tended  to  creation  of  ! 
new  wealth,  1 


5  a  dc,-*l 
Govern- 
arca  to  ihe 
intnrests  buying  the  road  as  a  sub¬ 
sidy.  Before  letting  the  railway  go, 
the  government  would  probably  in¬ 
sist  that  extension  north  from  rrinco 
George  to  the  Peace  River  country 
be  undertaken  inimediatclj . 

V.wroi  VFR  (iRAl.V  E.XrORTS. 

Vancouver.  —  E.xports  of  western 
grain  from  Ihe  jiort  of  X'ancouver 
for  the  current  crop  *ear  totalled 
42.8h(),."S,5  bushels  to  March  15fh,  ac- 
cordin.g  In  the  weekly  report  on  the 
Board  of  Harbor  Comniis;;ioncrs. 

The  Fiiiuiieiiil  Times  readies  n 
class  of  people  *vlio  are  iiifcresfcd 
and  able  t  *  biij  invcslinent  seciiri- 
lies. 


OPERATIONS  SOON 
ENTERPRISE  MINES 

High  Grade  Find  is  Reported 
On  British  Columbia  l 
Property 

Toronto.  —  Futerprise  Consolidat¬ 
ed  Mining  Company,  Limited,  re- I 
cently  organized  under  ihe  sponsor 
ship  of  Stoliie,  l-’orlon.g  <.C  Co.,  lo 
take  o\er  several  well-known  pro¬ 
perties  in  tlie  West  Kootenay  dis¬ 
trict,  British  Colnmhia,  has  taken 
over  Ihe  Yankee  Girl  mine  ai  5'inir. 
B.C..  and  will  start  operations  on 
company  account  with  3.5  men  on 
Monday,  March  lOfh.  accoialing  to 
I  telegram  received  from  President  , 
R.  B.  Laiiil)  last  week  from  Nelson,' 
B.C. 

This  action  follows  di.s*’overy  ol 
high  grade  ore  and  has  also  deter¬ 
mined  the  management  lo  adopt 
lar.ge-scalq  development  plans  ini- 
niodiately.  .Metallurgical  tests  are 
to  lie  iu;ide  at  once  and  work  lia- 
been  st.-irted  upon  the  design  for  a 
mill  of  210  tons  daily  capacity.  Fn 
gineers  who  have  recently  made 
thorough  examination  of  the  mine  lie- 
lievc  tiiat  there  is  now  enongli  ore 
in  sight  to  assure  profitable  opera¬ 
tions  for  from  Id  to  15  \ears. 

'i’hc  same  corps  of  engineers  has 
al.-'O  eom|»lcted  an  investigation  of 
the  Goodenough  mine,  another  Fii- 
terprise  unit,  and  have  made  .siieh 
favorable  reports  that  it  is  now 
praetirally  iletermined  that  a  mill  of 
|tin  tons  daily  capacity  will  tie  con¬ 
structed  as  soon  as  the  necessary 
•irrnngcments  can  he  made. 


British 

Columbia’s 


pri'gross  <liir!iig  t!i'>  ne\i 
fc*T  jears  should  lti>  ph- 
’leiiienni. 

FniidiinieiiPiK  in  :i  j  i 
Piles  of  (((iiiinerciiii  n:i 
(icrliiking  sire  sound,  nu  ! 
Jill  er::  of  commerei.n!  ci- 
pansion  is  deielopiug. 

(  oil  . f*  mm 

VICTOR  W.  ODLCSI CO. 

I  itf  lUi: 

.'Ml.'!  Prndcr  Sfrrrt 

VAMOIVFK  .  •  BC. 


IVietropoIitar)  InveslmciG. 

Cornerpf  ion 

!>Icmbrr*'  '  rr  SUx-K 

I  mk:*'. 

In  <.:ov«‘ri)ni<*nt. 
nnil  rorrorailoti  N4‘o:iriii«‘N. 

I 'in:iiiri:)l  I  I3r(  Ui'r 

I  iiMiirziiM'Q  \ 

f.75  Ki<-hards  SI  reel,  VancoMv 

11.  I.  Hen. 


V.MOUVFR  Blli:\T  F.XPORTS. 

Vancouver.  —  Fxports  of  wheal 
‘‘or  the  eiiirent  riO|i  y‘'ar  lo  March 
SIh.  totalled  4S, till  50$  bushels,  ac¬ 
cording  to  the  w  eekly  slatenienf  of  | 
the  Vancouver  Harbor  Hoard.  Diir-  ; 
ing  the  week  ending  March  8th,  i 
shipments  totalled  2.247.olt5  hiislmls.  , 
with  four  \esse.ls  in  port  lo  loa*!  an  ' 
addition, (I  83d. (too  hu.shcls.  .Slocks  ' 
in  elevators  amount  to  l.ttSd.dod  , 
bushels  and  t.ttdd.Odd  biislielf;  are  on 
route  on  British  Coiiimhja  divi.sion.-.  ' 


PRAiRi!;  p.i  iTi  i;  05  ri’i  r. 

Regina.  —  Sa:kalclirw.-in.  the  sf 
Olid  laigc.st  Imiier  jirciucrr  amo 
the  Canadian  province.-;.  Ic.  1  :'.n  e. 
put  -of  2i;'.r,;'(j  hoxe,;  of  pa.- teiiri.', 
liiltier  during  the  fisci  t  yi-ar 
ported  liy  tlie  Federal  Department 
■Agricii'lnr*'.  Qta  hec  h  M  .ii,.--*  '• 
boxes  more  of  the  pa. 'eti ;  ■  I  p. 
duct  during  Ihe  same  pera;  I. 


Is  Much  Enjoy.ftd. 

W  innipeg..  Ma  i. 
.\lat-ch  2.  1:12:'. 
The  I'imiiicial  Times, 
.Mftiitrcal. 

Dear  Sirs,— 

J  have  i  iijoycd  .'oiir  i'a-' 
very  mucli. 

Vours  very  I  nil.  ’, 

(Signed)  -ill . 


ax  xixum  luuj 


ilithed,  iS6.i — Incorporated  in  England,  IHHI  3' 

■SS.SRTS  EXCEED  SZ.000.000.00  3{ 

on-k  Stfoot,  VICTORIA,  B.C.  4 
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Bonds  -  Stocks  -  Grain 

British  Columbia  Investments 

BRANSON,  BROWN  &  CO.  Ltd. 

i.crreiprytdek^t-^  of  Log/ati 

^'embers;  Wirtnipea  Orciiw  Exchange,  V'ancouter  .Stocl?  F«ck<in^t, 

\  iclrric  ^focR  Evrhungc,  ILC.  Bond  />eaier»'  A^A-Kiiition. 

VICTORIA  .  B.C.  ■ 


big  wot.t.fy  mim, 

FOR  BRITFSH  l  OH  .imiA 

Vanco'iver.  —  Construction  of  a 
woollen  mill  at  Victoria  for  the  Brit¬ 
ish  Columbia  Worsted  .Alills,  Ijniited, 
is  indicat  ‘d  by  Percy  Fox,  jirchitoct. 
In  an  announcement  that  f.enflers  for 
a  suitable  structure  have  been  called 
aud  will  lie  opened  Saturday. 

The  city  of  \’ictoria  has  granted  ti 
site  on  the  Arniadtile  estate,  near  the 
outer  dock.s,  and  has  conreded  water 
and  taxation  privileges  in  an  effort 
to  promote  the  establishment  ot  a 
woollen  manufacturing  industry.  The 
proposed  building  will  lit-  ^3*5  feet 
long  by  K'li  in  v  :dfli,  aocordiug  io 
the  plans  prepared. 


!  FURTHER  EXPANSION 
BIG  VANCOUVER  FIRM 

The  piihPe  demand  for  Brlti.-h 
Columbia  mining  storks  has  hcfvime  ! 
so  great  that  for  the  second  lime  in 
six  months  the  firm  of  R.  P.  Clark  & 
Ci->.  (Vancouver).  I^td.,  ha.s  hern  I 
forced  to  expand  its  facilitit's.  | 

The  ron*pany  ha.s  now  opened  of-  , 
fices  at  78*5  Dunsmiiir  street,  5'an- 
conver,  for  the  sole  purpo.-;o  of  thos*’ 
desiring  to  invest  and  trade  in  Brit-  \ 
ish  Coinnihia  seenritles.  R.  P.  Clark  ' 
&  Co.  i.s  the  largest  firm  of  its  kind 
in  we.st''rn  t  'anafia  and  employs  more  | 
than  lOi)  people. 

A  few  months  ago  the  firm  moveq  ! 
its  real  estate  and  Insiiranm  depart¬ 
ments  from  the  main  office,  823 ; 
Hasting  .street  ■wc:s‘t,  lo  71)n  Duns-  j 
muir  street.  j 

General  Clark  is  extremr-ly  optim- ■ 
Istle  over  the  future  of  Hriti.--h  Col¬ 
umbia  mining  stocks.  “There  is  no  ] 
question  but  that  the  true  worth  of ' 
British  Columbia  mining  possibilities  ' 
has  finally  been  reeognized  by  the  ^ 
investing  pulilic  throughout  l.lie  en- ^ 
tire  world,”  he  states.  "Mopi'y  for  ' 
investniont  in  these  pi  operties  »  is  , 
coming  in  at  a  trcmendou.s  rate  from  i 
Fngland.  I'rancc  and  America.  | 

“The  production  of  Icai]  alone  in 
c.Tpada  has  increased  837  i>er  cent, 
since  th2fi,  according  to  government  I 
statistics  And  in  that  period  the  i 
lead  produrlion  in  America  lias  ' 
|stiown  a  decrease.  This.  I  think,  is 
i  indicative  of  the  progrcs.s  being  m.'jde 
'  in  milling  here.”  ! 

I  The  firiii  of  R.  P.  '''ijiik  <^-  *  o.  i.-^ 
i.dso  active  in  l.hc  dlsfrihiitioii  of  so-: 
I  curitirs  and  reeently  juadc  public 
!  offering  of  .\orthern  Light  .Mine 
j  stock  and  also  parliciiiated  in  the; 
js'ile  of  Fnterprise  Consolidated  stock 
Uvilh  Sloole,  Korlong  A  Co.,  Toronto, 

;  and  Miller,  I'curt  &  Co..  \'anconver.  i 
A  special  expert  staff  has  recently 
,  Itccn  installed  Ity  R-  P-  <'lark  fi-  I'o.  I 
'to  fiirnksh  unhia.sed  adviee  on  stocks  | 
land  homis  in  rc.sponse  to  the  hnn- I 
!  drf  d.-;  of  inquiries  t.hn  company  rc- 
I  reives  requesting  information  about  I 
I  securities.  1 


Automobile  Advertising 
The  Financial  Times 


Reaches  the  Greatest 
Automobile  Market 
in  Canada 


The  clientele  of  the  paper  is  distinctive. 

It  is  read  by  the  directors  of  big  busi¬ 
ness. 

It  is  read  by  hundreds  of  bankers  and 
.  brokers. 

It  is  read  by  thousands  of  investors. 

It  is  read  by  hundreds  of  high  salaried 
employees. 

In  short,  the  wealth  and  industry  of  the 
nation  is  represented  on  its  sub¬ 
scription  books. 

It  has  a  constituency  whose  purchasing 
pov/er  is  greater  than  that^of  any 
other  publication. 

Place  your  Automobile  advertising  in 
The  Financial  Times  and  get  the 
business. 

y;  tfi  yi 


She  f  imnml  Stmes 


335  Craig  Street  West 
Montreal 


6  Jordan  Street 
Toronto 
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FINANCIAL  ACTIVITIES  IN  V/ESTERN  CANADA 


Ideal  (londitiojivS  (or 

INDLSTRIES 

rrrc(!o:n  from  High  Taxc",  High  fyabor  Rates,  High 
Labor  Turnover  am!  Power  Problems. 

I'rcccloni  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 

ssi:  iitti'  i.tn'.^Ti-.n  pi.WTs  Tt»  Tin:  vAi.t  r.  oi- 
i\  Tin:  i.AsiT  TWO  VKAns  rM>i:n  Tin: 

AiMtAi:  I  in:  A  I,  coMtrnoAs. 

Soiilherii  Canada  Power  Company 

330  <>'i»ristiiie  Itiiildiii^  ••nintc.i  MON'I  RK-M. 


DONINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


BRACKEN  MASTER 
OF  LEGISLATURE 
DURING  SESSION 


Much  Grain 
to  be 


Thrcf^hicl 


l/r  llLilnijLrli  Ul\if..«  .  rturr.-.n  Th^  !  i  ,  i  .1  I  inm. 

(  alevrt  .  It  I  ■  C  ■■■  .:i:.':'.-'d  tlic  e 

DURING  SESSION 

I.v't  vear'.s  eroi).  tlie  l.-ir-^e  1  (in;inlii> 
,  .  "f  iinl.hro.-^lif'd  grirn  in  the  hh  tciv 

Important  Sittint?  of  R^amtoba |  t)f  the  pnnlneo  at  this  lini-'  oi  tim 
House  Brought  to  a  I  .'f""'.  ft  is  Imt  a  fe  \  yea:-'  ,i  .t) 

PI  '  :  ennipiratlvely  .spe.-ih  ny.  tiiat  this 

1  would  rppfc.spiit  iihoiit  hall  of  the 
...........  !  entire  w  boat  rro)i  of  the  piiiviiii'e 

THE  POWER  POLICY  The  most  .saliaftietm-y  feature  o'" 

llie  rituation  is  tltat  tiiis  iieiaicil 
Anffifressive  Program  to  Develop  '.-i  thresliing  out  veil;  tmh'eil. 


DAI.HOUSIE  NO.  1  'i 

GF  IMPORTANCE 

“It’s  a  Big  Well,”  Says  the  J 
Director  of  Field  Opera-  ‘  £ 

tions  For  Imperial  |  E 

IS  LIKE  ROYALITE  No.  4 


STOCKS  and  BONDS 

tan.-.dlAn.  rrlllsli  sml  Ameriran  spetirltle.  ttoiiirl-t  ami  •iolil  on  .ill  rrinripa 
riehaiiKe.  for  t  asli  or  on  eon.erv.al  ire  inarslii.. 
r»  fi'o/e  H  ire  rofifieerlfifit  Ynrh.  Mnrtrrral.  Tnrnntn. 

OSLER,  HAMMOND  &  NANTON 

L  IMITEn 

WINIMir>EO 


Calffary  Itiirrtiii  T’lir  Tlmr.«* 

falfTiiry.  .Mhetta'i;  oil  situation 
was  stiniuliitod  tincw  liy  the  strike 
in  Dalhoiisie  No.  1  well  in  the  Ttir- 


AJj'it  If  c  tL  'T'ty  mueb  bettor  than  wa.s  general-!  Ctilgiirv.  .Mhettiis  Oil  sitiiation 

Additional  Energy  For  the  .,niir.i„.,tmi  «gover.,i  e-.,-. 

.  f  o  1  '  ‘i’tlit 'pub  d.  .pter.il  e.iis  h,i\c,,^-p,^  stiniuliitod  :incw  l>y  the  strike 

rrovince — ocheme  or  Kural  tiov.  boon  in.‘poeted  hv  the  itomin-i.  t... 

Credit,  i,  No»  Virtually  In-  I™  Ins, 

^  ,  iiK'nf  hfre.  jtnd  qintr  ;i  cfinsidriMlilc  \allo>  fiold.  I  his  ^^clI.  oper 

operative.  |  Iiuanlily  has  graded  No.  2  Northern.  |  atod  by  a  subsidiary  of  the  Tniperial 

.  ..  '  *  ......  <hat  the  grain  in  stock  ,  Oil.  j.imited.  as  are  the  Uoyalito. 

uinnlpr,;l»„rra.i  rite  .  . . .  in.e.  I  withstood  tho  winter  well  and  it  ■  Foothills  and  other  well.s.  came  into - 

Winnipeg.  —  Aggressive  co-opera- 1  v.  ill  rneiin  that  miiny  additional  mil- i  produol ion  Monday.  March  I'J.  with 
tioa  with  the  movement  to  develop  j  lions  of  doll,ars  will  be  put  into  rir-  j  flow  of  wet  naitiitliu  gas,  measured 
Ainrti.-,K..'„  ortu  ,  aicrt^c-  eiilation  among  Alberta  a.srarians.  at  Ifl.aOii.OOO  cubic  feet  a  day  or  just 


UEAll  OFMt’E  AM)  WOUKS: 

l.ncliiiio  Locks,  F.Q. 
r.  O.  .4dtlress,  Montre.il,  P.Q. 


HitAMTI  0FHI  L  .\Ml  U0HK8: 
Toronto.  Otlann, 
and  tVinnipeg. 


Sales  Olfices:  Montreal,  Ottairn,  Toronto,  tViiiuipeg,  Kugfiia, 
Edmonton.  TaneuuTer. 


Manit'.'ba'.s  northland  and  a  disposi¬ 
tion  to  exploit  the  realms  of  hj'dro  1 
power  and  lorget  stirh  things  as  ru¬ 
ral  credits  were  revealed  by  the  | 
Brjickcn  govcrnm'’nt  during  tlie  ra-  I 
ther  lirctic  session  of  the  Manitoha  ; 
legislature  which  has  just  been 
brought  to  a  close.  | 

Despib'  the  fact  th.at  the  elections  j 
last  year  left  the  government  with  a  j 
majority  of  only  two  itfier  the  speak¬ 
er  had  hen  elected  tlie  agrarian  ad-  { 
ministratkii  of  yfr.  Uriieken  was  at  ■ 
all  times  masier  of  the  situalion,  and  ^ 
generally  found  its  strength  aug- ; 
uienled  by  one  or  more  of  the  oppos-  i 
in,g  groups  when  votes  were  taken. 

'Phe  se.ssion  just  concluded  was  j 
perhaps  most  notahle  in  public  in- 


BIG  DEVELOPMENT 
AT  SPRAY  LAKES 
ISUNEWMICAL 

Claimed  by  Alberta  Power  Re¬ 
search  Association — Recom¬ 
mend  Steam  Power 

HIGH  INSURANCE  COST 


j  a  flow  of  wet  nai)htliu  gas,  measured 
I  iit  10. 5011. 000  culiic  feet  a  day  or  just 
j  about  the  same  as  Uoyalitc  .No.  1. 

which  is  producing  more  than  600 
i  barrels  of  naphtha  daily,  along  with 
I  more  than  18,000,000  feet  of  commer- 
j  cial  gas. 

i  In  oil  circles.  Dalhousie  ,No.  1  i.s 
1  looked  upon  as  ranking  with  Koy- 
'  alitc  No,  4.  but  until  the  well  i.s  put  I 
!  on  the  pipe,  the  actual  naphtha  , 
I  production  can  only  be  estimated. 

In  the  meantime,  the  pas  is  being  , 
,  allowed  to  flow  so  that  tlie  well  may 
.  clear  itself.  When  the  clearing  pro-  ' 
i-cess  is  completed.  Uic  flow  will  Ite  ! 
turncl  into  Mie  pipe  iind  it  can  then  | 
lie  detinitciy  measured. 

This  is  by  far  the  greatest  wet 
:  gas  flow  struck  in  Tnrner  Valley 
I  since  Itoyalitc  No,  i  l>lcw  in  ttiroe 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Fond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


G.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Bro’tiri 

Direct  private  leased  wires  to  all  markets 

303  Lancaster  Bldg.  Calgary,  Alta. 


D.  M.  DUGGAN  INVEST^IEMS, 


LIAlITLIl 

BOND  D  i:  A  L  /;  B  S 


Department  of  Natural  Rosoiirces 


**MIiirralM  nnd  !V|lnlnir  IndiiMtrica  In  thr  nrrn« 
nervcfl  by  the  Cntiiidinn  TViitlonnf  HnlMTayM** 
«~ti  Viooklet  recently  publlMhed  by  the  Depart- 
meat  ut  TVatural  lieMoiir«*eM  nf  the  i\  TV.  U*. 
find  now  In  Hm  Fourth  Fditlon— eontainM  data 
ro>erina:  mineral  renourceK,  metallic  and  non- 
metalllc— III  every  province  of  Luanda. 

TIiIm  brochure  la  available  for  free  dii^frlbn* 
lion  to  all  perMon!!  Interested  in  t  anudlan 
raining.  Write  to  the  followlngi  ntldrcas  for 

u  ropy  : 

c.  rnicK-tinKFX, 

Commiaailoner* 

C.  R<  tienerul  Offices* 

31ontreab  F>Q. 


perhaps  most  1)01.-11)10  in  public  in- 1  c^l'I^ary  ”A!.^”xhe'AIber”u  Power'Re"  i  No,  t  blew  in  throe 

tcrest  #or  the  fact  that  a  new  liquor  |  sg., ref,  Association  does  not  believe  I  October, 

law  was  brought  in  incorporating  the  ;  j  “Il’s  A  Big  ^Vell.” 

h?cr-by-thc-gla.ss  privileges  which  .  economical  propo-  ,1.  H.  McLeod,  director  of  field 

had  beon  curl^rpccl  in  tbo  rocent  ref-  f-itlon  for  Calgary.  In  a  long’t by  coth- !  operations  for  tho  Tmporial  Oil.  dis- 
orondum  As  a  Winnipeg  to-  nmuicatjon  to  the  ralgiiry  Alborlan  i  cussins:  tho  production,  said:  - 

day  has  its  Uirivmg  beer  parlors,  they  set  forth  the  basis  of  which  “It's  a  l)ig  well.  AVe  do  not  know  - 

while  dozens  of  hotels  have  under-  they'  arrive  at  this  conclu.^ion.  They  how  much  it  is  flowing  liut  it  1.s  tho  i  ’ 

gone  renovations  to  pai'ticipate  in  the  quote  Dr.  .Tulian  .Smith,  president  nearest  tiling  vet  to  Uovalite  No.  '  | 

now  business.  Cbami)ions  of  the  less  of  tho  Kngineering  In.^tilute  of  Can- I  4."  ‘  ‘  I 

restrictive  liquor  legislation  now  ada,  to  tJie  effect  that  where  ste:tm  |  Production  w;is  encountered  at  | 


encountered  at 


boast  that  .Manitoba’s  lure  to  Amer-  coal  can  be  obtained  for  from  ?6  to  4.656  feet  and  155  feet  in  the  liine- 
ican  tourists  will  be  a  potent  one.  | 15  pe.’- ton.  hydro  power  cannot  com-  stone  formation.  Itoyalitc  .No.  4,  not 
and  a  great  procession  of  automo- ;  pete,  tinlcss  it  costs  !o,“s  Uian  ?150  far  away,  got  its  flow  at  3.840  feet, 
biles  Is  predicted  from  over  the  In-  !  per  kilowatt  delivered.  Dalhousie  No.  1  was  one  of  the  or- 

|tcrnational  border  this  year.  The!  The  Ciity  engineer  of  faigary,  in  a  iginal  Turner  I'alloy  wells.  As  the 
'government,  it  is  asserted,  will  gain  recent  address  estimated  that  the  Southern  Alberta  No.  1  it  was  start-  j 
about  a  million  dollars  in  extra  re-  cost  of  development  of  40. nop  hor.se  ed  in  1014,  hut  when  it  was  drilled  I 
i  venue.  power  at  Spray  Lakes  wouild  he  .830  2.3O0  feet,  difficulties  were  encoun- 

j  ,  .  I  II  PC'"  horse  power  or  8105  per  kilo-  tered.  Later  the  hit  wa.s  carried  fo 

AffRTPSsiTo  lower  I  ollc.r.  i  watt.  This  Hgnre.  the  association  3.415  feet  where  an  oil  production! 


ED.AIDMON, 


-  INVESTMENTS  - 

GALLOWAY,  CLEARY  &  COMPANY 

STOCKS  BONDS  RENTA  T  V  INSUR  ANCE 

Members  (irain  LtchanSf' 

DIrret  prltafc  wire.s  to  Now  ^ork,  (ihioiuo,  Toronl**,  Ulnniprjl,  Montreal, 
HT.STAM  V  CHAMBllRS  [Ground  Ftoon  -  -  RFCISA 


T.  K.  McCALLUM  &  CO. 

GOVERWIEST.  MVMCIPM.  ami 
-  -  CORPORATJOS  BOSDS  -  - 

SASKATOON.  SASK. 


Walter  S.  Newtoo 


-iggressiTo  rower  I'ouc.r.  watt.  This  Hgnre.  the  association  3.415  feet  where  an  oil  production  i  '  NEWTON  &  CO 

!  During  the  sessions  the  govern-  points  out  does  not  include  the  cost  of  35  fo  65  barrels  was  found.  This  '  |  Tn.atee.  m  B«nkr»Mc.v.  i.inui.i..f«r,.  iin„n..|.n 

ment  announced  an  aggressive  pow-  of  transmission  Itne.s  to  (  algary  or  production  was  "lainlamcd  for  sev- I  ;  g  y,-EWTON.  orn-M  Tr..,«.ce  for  Manitoh.n  .n,..)  sa.-Katn.-wan 

er  distribution  policy  w-hlch  included  Ldmonton.  nor  does  it  take  into  con-  oral  years.  Tn  1P3.D.  the  assets  of  |  ,  j.  m.  DU.vwoodv.  fharirreJ  Ac  onin.-int 

j  the  development  of  its  own  power  sidcratlon  the  capital  Invested  in  tie  the  Southern  Alberta  Company  wore  ;  soo-.-.ne  fireat  West  Permanent  nuiidiiiK  -  cim.-nin  niiiminK 

site  and  the  extension  of  its  power  present  plant  on  the  Pow  river.  The  taken  over  by  the  Dalhousie  <.'om- |  |Winnipeif  -  Phone  A  o.i8i  -  ^.-iskntuon.  snsk. 

I 'lines  throughout  the  province.  In  I  communication  goes  on  to  point  out  pany  (imperial)  and  drilliug  was  re-  j  mm  — — — .  . . 

acordance  with  this  policy  IJic  gov- j  that  it  will  be  foun'd  that  the  installa-  newed  In  1D36.  A  giant  diamond  |  .  -  ■  - - - - - — - — ^ 

i  ernment  made  application  for  the  '  Men  at  Spray  Igikes,  which  will  cost  drill  rig,  the  first  of  its  kind  in  the  ' 

i  Seven  Sisters  Falls  site  on  the  IVin-  I  around  .?4,n00.000.  will  not  add  40,000  field,  was  used  to  deepen  the  hole.  Alberta  Oil  Development 

Inipegriver.  A  conflict  will,  the  Win- i  horse  power  to  the  existing  devedop-  Dalhousie  stock  quickly  Jumped^  lVI..m.V.*naI  ar.  rl  -I. 


Leslie  Cuor.ev 


WEAVER- Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-WeUh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-WcIsh 
has  no  equal  for  quality. 

Main  1'  Main 

4224  4224 

F.P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


nipeg  F.lectric  which  had  previously  nicnts  as  there  is  not  enough  flow  to  more  than  83.00  a  share. 

;  made  application  for  the  site  follow'-  hi  the  low  water  months.  Royalitc  No.  8.  which  offsets  the 

ied.  While  the  federal  government  ‘  $-23  I’e*-  ».  P.  New  McDougall-Segur  well  has  also 

has  intimated  its  disposition  to  ac-  Any  figures  purposing  to  show  the  -struck  a  good  flow  of  gas  on  the 

I  cede  to  the  request  of  the  Manitoba  development  must,  the  top  of  the  limestone  formation.  It 

;  administration  nothing  has ‘vet  heeu  ! include  the  cost  of  toe  is  being  drilled  deeper 
Idonc  The  stories  .-i.nnearinc  i  uppcr  Spray  development,  and  tbit  Ino-eased  drilling  ao  ivity  will  he 


I  administration  nothing  has  yet  been 
I  done.  The  stories  .iippearing  in 
i  eastern  papers  to  the  effect  tliat  Mr. 
IJracken  had  entered  into  a  comnro- 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  BonJs 

O.  C.  ARNOTT  COMPANY,  L-IMITED 

ROVAk  BANK  CHAMBERS 

CsilSfary  ...  AIbcr-ta 


T.  R.  BILLETT  &  CO. 


Fleet ric  by  rvhich 


government  to  pro^'e  Lliat  the  co.st  of  gramme  oi  oeveiopmcni  anu  win 
j  development.  Inciluding  tran-siiilssfon  |  have  no  less  than  twelve  wells  drill- 


ne  permu  en  1.0  ocre.op  ine  |  DrumhcMcr  and  Ikl- I  nig  at  the  same  time. 

.even  Sisters  Jails  site  hare  been  do- I  ^..jlil  ^22.3  per  horse-power.  1  D  is  indicated  that  the  Duteb- 

licd  by  the  premier  and  ;  or  8238  per  kflowaU.  which  is  very;  Shell  will  enter  the  Alberta  field, 

amont.  president  of  the  Winnipeg  niuch  above  the  figure  of  8150  set  by  j  The  Canadian  Faglc  Oil  Company 
.lectiic  Company.  7j,o  winulpeg  figure'..;  o a. s  hccii  org.-inizcd.  Tf  is  reported 

The  report  on  the  riir.-il  credit  so-  pj^ow  a  cost  for  the  hyd'ro  of  833.33  ]  connected  with  the  Mexican 

iotjc.s  in  the  province  w.as  not  of  p^r  kilowatt.  i  Faglc  Oil  Company  r\ith  which  the 

uch  a  character  as  1o  inspire  any  .  io  induclrig  indus.trlc.«  the  asso-  i  Diiteli  .Slicll  i.s  .said  fo  lie  related. 


Stocks  and  Bonds 
.307  PARIS  BUILDIX; 


Dominion  Textile  Co  •9  Liimited 


MONTREAL- 


Manufacfttntt't 


iciotlc.s  in  the  province  w.as  not  of  kilowatt.  '  |  l.'agle  Oil  Company  r\ith  which  the 

I  j. such  a  character  as  1o  inspire  any|  i,i;4iieaig  indus-trlcs.  the  asso-  i  Diiteli  .Slicll  i.s  .said  fo  lie  related, 

florid  oriitory  In  the  house.  It  was  I  poir  ts  out  that  power  costs  |  'I'he  Fnion  Oil  Company  h;us.  for 

shown,  for  example,  that  5.3  sccietie.s  arc  only  2.8  of  the  cost  of  prodiu-- j  'hue  being,  decided  uof  to  enter 
|are  now  under  the  jurisdiction  of  the  tlon  and  that  other  factors  than  che.ap  !  •''‘t'<''‘ta.  It  had  its  plans  laid  to 

j  official  administrator,  and  tliat  the  power  have  to  lie  taken  into  coiisl- i l'"' cii  last  year  Init  flic  .slunij) 

outstanding  loans  under  the  act  deration.  It  concludes  by  sa.ring  i  the  I'.  niarkef  caused  jt  to 
amounted  to  $2.n62,.5gn.  An  item  which  th:i.t  an  expenditure  of  from  8l.')0.n0rt  |  change  its  programme, 
appears  to  liavc  c.scaped  observation  to  8530,000  will  take  care  amply  of'  Big  iiilcests  will  drill  nor  i-  ei-t. 

was  the  fact  that  during  the  last  fi.s-  Calgary '.s  power  rcqui'rcment.s  for  i  of  t^alga-y  and  in  various  .-icfon' 

cal  year  only  $12,355  was  let  out  in  the  next  five  years.  .'of  Poiitlicni  Alherl:i. 


SASKATOON  IN 
GOOD  POSITION 


in  the  r.  niarkef  caused  jt  to 
change  its  programme. 

Big  iiitcests  will  drill  nor  i-  ei-t. 
of  Calga-y  and  in  various  .-icLon' 
of  Soiitlicni  Alhcrl:i. 


PRUE  PRODUCTS 

u  fitch  ttefu  f  j 

All  Lillet*  of  While  and  Grey  rollons,  I’riiils,  Slieelingx, 
Shirtings,  Pillow  Potions,  l.oiigeioths,  fanihrics,  Ducks. 
Bags,  Twills,  Drills,  ({iiills.  Bureau  (  ou  rs  Towels  and 
'J'owelling,  A'ariis,  Blaiikcls,  Bugs,  I'wii.es,  Narrow 
Fabrics  and  numerous  other  lines  used  hr  luuiiufacturers 
ill  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


hiew  lo.ans  which  indicates  that  des- 1 
!  pito  the  government’s  endorsation  of  ] 
Ithe  prineiiple  behind  the  nira.l  cred- j 
jits  movement  the  scheme  is  virtiial- 
jly  non-operative  in  Manitolia  to-day, 

I  the  prorinco  in  whicli  it  wa.s  first  ' 
I  tried  out  in  Canada,  and  the  prov- . 
incp  in  which  it  lias  had  its  most  ex¬ 
tensive  lest.  I 

N'o  Ma.ior  Issues. 

In  a  political  way  the  last  session  : 
sarv  the  Conservatives  the  most,  ag-  ! 
grcsslvc  of  the  opposition  groups.  1 


NEW  OFFERS  FOR 
ALBERTA  SYSTEM 


IM  M  MIW.S  IS  BU  I  I  K, 

Flow  of  Wei  Gils  ill  Dallioilsic  No 
Greaicr  Tluiii  First  Keported. 


Toronto.  lb  pnrt.s  from  A\'e.s(p;  n 
-  7  ,  .  <';iuad.a  during  tlie  p;i.-t  day  or  so 

Proposition  of  Railways,  It  Is  |  have  indicated  that  the  flow  cf  wet 


Expected,  Will  Be  Accept¬ 
ed  By  Government 


Colcntr.')  Hurr.-iii  1’l> 


'gas  at  the  riniheusio  .No,  1  wi-l!  'is 
greater  th;in  w:isat  first  annminccd. 
No  official  e,.st''matrt  has  a.s  yet  been 
given,  leit  M.  .McCjurcn.  <-h:iirm;m 


algaiy.  ---  .Addiiiomil  intorc)T  li.i.sU'f  llic  Imard  of  dircetor.s  of  Imperial 


land  circumsfanccs  would  appear  to  |  been  'aro’uscd  in  the  negotiations  1)0-  K'il,  I/mIted.  st.ated  that  ace-.T-.iin-  to  repoiV  show s  that 

indicate  now  that  l.ho  following  of  tween  the  Alberta  Government  iindjthe  Infonnation  whieh  had  hern  '  i:ieci 

Lieut. -Col.  1’.  G.  Tii.rlor  rvill  be  the  the  Ciinadian  Faeific  and  Canadian  I  given  to  the  local  office  it  wa.s  be-  tvalcrworks  and  Streci 
■  Incxt  government,  in  Manitoba  pre-  Nationiil  Kailways  in  connection  lieved  tliat  fhe  flow  we.nld  amount  to  concluded  the  ycarwith 
Mceidod  perhaps  by  an  interregnum  of  with  the  provincially  owned  north-  approximately  I3.onn,nno  cubic  feet  ^ftcr  paving  ail  operatin 


o  ■  .Sa.skatoon.  —  The  auilitor's  re¬ 
port  covering  the  City  of  Saskatoon's 
'I  financial  operations  for  year  ended 
Dcccmlicr  3l.st,  1327,  lias  just  lieen 
completed.  It  shows  tliat  the  total 
amount  of  outstanding  taxes  ;it  tin- 
•'lid  of  last  year  was  8!):!0,8I3.  after 
I  deijiicting  a  reserve  for  iiucolleetible 
taxes  of  .8465. 2Gt.  This  compare:, 
willi  a  total  of  .$1.3:12.110,  after  <1<'- 
(luetin.g  a  reserve  of  $162,616  at  tiie 
end  of  1326. 

,  The  general  rc\enue  and  i  xpetnli- 
turc  statement  shows  a  surplus  of 
^  $28,315  against  .$61,016  for  tlie  ye:ir 
,  1 326. 

I'lie  bank  loan  on  current  account 
I  stood  at  .$:!7.550  as  .against  $231,110 
at  tho  end  of  the  previous  year. 

The  report  shows  that  cac'u  of  the 
’  tlirce  utilities.  Llectrie  Liglit. 

■  M'aterworks  and  Street  Uailway, 

^  concluded  the  year  witli  a  surplus  ! 
*  after  paying  ail  operating  cxpensc.s  i 


L ‘ti listed  Sec urit ies 
-  -  \\i\Mn;(, 


H.  M.  E.  EVANS 


FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSl.tRANCE 

LOANS 


Ground  Floor,  C.P.R.  GIdj. 

EDMONTON,  -  ALTA. 


I  group  government,  Under  their  new  ern  lines  in  view  of  the  fact  that  of  gas  and  350  liarrcls  of  naphtha  fixed  charge, the  first  and  last 

Meadei*,  .fudge  H.  A.  Itobson.  the  Lib-  an  amendinl  offer  is  now  before  Pre-  every  21  hours.  lucntioncd  showing  a  substantial 


LAKE  OF  THE  WOODS  MLUNG  CO.,  Limited 

.Makers  of  FIVK  ROSES  FLOUR 

MILLS  -M' 

Montreal,  LTantfcrd,  Kcewatin,  Portajjc  la  Prairie.  Medicine  Hat 

n,4/LV  CAPACITY  20.000  BARRELS 

President  and  MonailinU  Director  Yicc- President  and  Generat  Mantticr 

IK.4SK  S.  .MLILIIKN.  W  M.  W  .  IIL'TLHIStlS 

Directors 

n.  M.  BAI.I.AM  VM.  TAM;KI-;I>I;  niK.WK.M!  >.  .1.  BRLLN 

HO.N.  SIR  LOMLR  COLIN.  K.G.AI.G.  LLO.  V.  H  ASTINGS  III  GII  AI  \LkAV.  K.C. 
WAIITR  MOI.SON  H.  W.  IIKI'OKII  ABNt.K  KINtiMA.N  J.  K.  I..  ROSS 
Secretary  Treasurer  Asst.  Treasurer 

M.  D.  lltrCHISON  r.  K.  M...NALI.A  A.  G.  MrMILl.VN 


ALCO-METER  SERVICE 

tells  you  exactly  how  much 

you  require  in  the  radiator  of  your 
car,  truck  or  tractor,  to  keep  it 
from  freezing. 

I  Sold  at  all  leading  garages,  service 

and  filling  stations. 

CANADIAN  INDUSTRIAL  ALCOHOL  CO., 

I.IMITLII 

Distributing  Warchouacs 
Montreal,  Toronto,  Winnipeg,  Vancouver 


leader,  .Judge  H.  A.  ttobson.  the  ]al>-  an  amendiHl  otter  is  now  neioic  r  re-  every  nours.  ujcntioncd  showing  a  substantial 

orals  made  tocir  presence  felt,  btit  mler  J.  F.  Brownlee  .and  his  cab- |  The  ga.solinc  obtained  is  very  vola-  improvement  over  the  previous  yei^  i 

with  a  following  of  only  seven  their  inef.  _  j  tile  and  must,  therefore,  he  mixed  ;ind  the  Waterworks  a  decrease,  fhe  : 

impact  wa.s  .searccl.v  gro.itcr  than  The  two  trans-continentals  are  ot.iior  gasoline.  IVeslern  au-  figures  lieing  a.s  follows:  — 

their  numerical  strcngtli  Indicated,  now  agreeable  to  paying  ioferest  stressing  the  iiiipori-  .  ciiancre 

Labor  ha.s  evidently  .seen  its  best  I from  U)c  beginning  of  next  I  ^f  (pp  natural  ga.s  from  tlic  ii.mrimmt  suvnins 

days  in  Manitoba.  Its  following  in  !  J'P’**"  th''  Di'l  inuount  of  •. 6.  '  0.-  pf  industrial  development  i.jfriit  unU  fowrr.  .  .  . jsri.i'i'.T  82n.I;i;n  ' 

1320  of  n  .><cats  ha.s  dwindled  to  j '**•'  TO''*  the  c.ipit.il  sto*  k  i  .Mherin.  Tho  fact  that  there  is  .‘Street  Italiwfiy . 2n.,Tii  ii.T.Mi 

three.  M”*:  the  Ldmonton.  I  unvogan  .iiul  i.,  surplus  just  now  docs  not  worry  ■  ■  ••  •  , 


jjj  i  ycjir  on  tlic  full  amount  of  $S.OO0.- 
i  000  to  lie  paid  for  the  capital  stock 
for  the  Ldmonton.  Dunvogan  ami 


The  .general  opinion  througho,it  .'.■‘’‘’/'l’!’"'..  '‘‘^.'."'11;;.  S'-fi 

Ithe  province  is.  however,  that  IhOj'"''  nnVv 

govornment  weathered  toe  first  se.s- !  ,  ;  .p,,p 

Sion  of  the  new  loggslaturr  in  a  ra- .  ^  pontains  the  promise  to 

,  ther  creditable  iiia.wr,  a.mi  gave  the  j  p„„  ,p,p  ,i,p  instruction  of  100 
;  opposing  groups  little  rra.l  ammiini-  i  ,j,p^ 


tioii  to  fire,  and  no  major  issues  I0 
j  take  bai'k  to  the  consitituencies. 

I  II.VIIVESTEK  -  THBESHFK  .i 
j  .SKtESS. 

!  Kcgina.  —  f'ommcntiiig  on  the  use 
;  of  the  harvesfer-throsher  or  "coiii- 
i  bine”  In  Saskatchewan,  the  luterna- 
(‘  tioual  Harvester  Co.  states  tliat  diir- 


years,  instead  of  i't  miles  contiiincd  |  Against  bhare  Han 

in  tlie  previous  offer.  Tho  amended  |  . . . 

offer  al.so  iueiudes  tho  taking  over  wiiinipog.  --  A  campaign  again.=t 
of  $7,000,000  dcl'^atiire  stock  and  “share  iiawking"  is  being  marshalled 
.?2, 420. 000  outstanding  bonds.  I  ),y  IManiloha  Miiiiieipal  and  I’uh- 

Tn  financial  cirelcs  in  toe  west  jfp  rtility  Board,  lncrea.se 
the  offer  now  made,  considering  ail  j  number  of  minin.g  companic 

the  eirenmstances.  is  Lair  and  should  j  mining  syndicates  and  giowi 

receive  the  serious  consideration  of  (pppst  of  fhe  public  in  miniu 


ressing  the  iuiporf-  ciiang'- 

....turn!  ps  frmii  the  ,.,ppap,mrnt  .smmP.s  , 

standpoint  of  industrial  development  i.ifriit  uno  fowrr..  ..jsri.i'i'.T  82n.si;n 

in  Alherin.  The  fact  th.st  there  is  .‘str'-et  Itallway . 20., nil  1  I.T.Mj 

a  surplus  just  now  docs  not  worrv  "o’j'rworUs  .  .  ..  ..  "  , 

them,  as  they  s.av  if  a  stc.adv  supply  f  ’cport  that  the 

c.an  be  assured  they  will  h.ave  no  dif-  '  improvement  shown  in 

flcultv  in  attracting  new  capit:,l  to  ’’’f  'E/ t  position,  as  .ml  - 

,,  ,  •  _  c.'itcd  by  tho  reduction  111  the  eur- 

’  '  '  ■  reut  hank  loan,  has  been  lirouglit 

..  .  ,  _  ,  ,  "  _  aliout  h\’  improvement  in  tax  collec-  : 

Manitoba  ^lakin?  bteps  ^  tiic  net  reduction  in  fhe  out- 

Against  “Share  Hawking”  standing  arrears  during  the  year  | 
iiaving  been  slightly  o\cr  $100,0(1,0.' 
A  campaign  again.=t  j  oud  that  since  fhe  beginning  of  the. 


representatives  1  the  provincial  government,  particu-  motions  brought  on  tlie  movement. 


I  concluded  the  general  use  of  this  |  larly  in  view  of  the  fact  that  tlic  “The  action.”  an  official  said.  ”is 
I  machine  for  harvesting  grain  crops  j  northern  raiiwa;. ;;  showed  a  deficit  protect  legitimate  sale.smen  and 


icing  marshalled  improvement  in  this  ro.s- 

lieipiil  and  I’uh-  PO<'t  has  been  more  tliau  niaintaiii- 
lncrea.se  in  fhe  od,  .lanuary  and  I’cbniary  tax  col- 
companies  and  lections  being  considerably  in  ex- 
nd  giowin^'in-  '’f  collccfions  for  the  same 

in  miiiiug'^liro-  months  last  year  and  fhe  bank  loan 
tlie  movement  nu  current  account  having  been  cn- 
vfficial  .said  “is  '  tircly  wiped  out. 


!  in  Western  I’anada  wa.s  tliorou.glily  of  $1,300,000  last  year. 

!  practicalilo.  In  1326  a  number  of  -  -  •  —  — 

I  machines  were  sold  there  and  excel-  PAT.  BURNS  IN  NEW 
lent  testimonials  were  received  from  MOTION  PICTURE  PR 
Miurc  lasers.  In  1327  Ihero  was  a  _  Motion  pictures  for  the 

greatly  increased  sale  due  io  the  „  ...  ,  ,  . 

i  showing  and  results  even  under  the  British  marke  to  mee  th 
unfavorable  condition.s  |  prevailing  regulations  wil  be  produce 
that  season  wore  strikingly  success- 

j.|il  packer  and  rancher;  A.  t. 


1  $1,300,000  last  year.  le.gltlmafe  promotions  as  well  a.s  the  j 

'  I  public.  With  a  minin.g  l)oom  before 

*AT.  BURNS  IN  NEW  j  q.s  we  must  be  ready  to  meet  iin-  | 

MOTION  PICTURE  PROJECT  I  scrupulous  dealing.”  I 

Calgary.  —  Motion  pictures  for  the  !,  rules  all  persons; 

tn  moot  tho  mint-.  '  Selling  sharcs  and  securities  in  1 


Hundreds  Plan  Fur  Farms 

On  Wet  Lands  of  Alberta 


< .1.  \'.  Xiiiirr 

ii  isnn. 

C.  H.  Endeiton  &  Co. 

licol  Estate  Int'culiiicnl.-^, 
g'.'gc  I  oann,  Insurance,  Mentals. 

'2‘2'2  Portnec  Avcmic, 
IVIXMPEG. 


Black  &  Armstrong 

(StJcccssor.M  to  Hoblnson  & 

ITlacK.) 

I5i:al  ilhtati:  v  ^luatmy.\5, 
HKVT.^I.S. 

I'lirni  L:intl.»s.  Morl;£aKr^  nnd 
liif%ura  HOC 

::iio  sT.\M>AUi>  nAMv  ULUt;. 


Calgary,  Alberta 

Slock,  Bond  and  Grain 
Brokers 

Industrial  Financing 

Carlile  &  Farr  Ltd. 


Private  wtres  io  all  markets 


<  orrrKpnnilont.«  of  Lokkii 
llryun. 


Ldmonton.— Some  800  individuals 
in  Alberta  who  intend  to  start  fur 


*  I- 11  4',’  c*!  no  Till.'  i^iii'vii  i  bis  A(  rancli  in  southern  Alberta 

A  (AI.I  Al  I  HE  lOIMl.  J  McFarland. 

Brandon.  —  Wliat  is  claimed  to  be  !  formerly  head  of  the  Alberta  Pacific 


OIL  I.EASI'.S  LV  ALBKKTA 

Ldmonton.  -  A  total  of  3 


.  I  tions  which  have  been  going  on  for 
'*  I  .':0111c  time  lietween  the  provincial 
3.708  ■  and  federal  governments  as  to  the 


duals  Bennett,  Hannah  &  Sanford 

t  fur  Darrlotrr*,  SoHcltorii  *  IVotarIra 

front  Hon.  II.  11,  Honnett.  K.C.  Alox- 

rif,v  ander  Hannah.  P.  1-.  Sanford.  B  A., 
,  O.  K,  Might.  E.  J.  Chambers.  B  C.G. 
linai  J{.  a  Nolan.  M.C.M.A. 
meed  Private  Telephone  I'lxehiinge  M.  7010* 
jOtia-  600-603  l.aneaxter  Ilulltlint;. 

0  for  GAMiAUY.  CANADA. 


an  all-lime  Canadian  record  for  the  Grain  Company,  are  the  directors  of  leases  covering  1.133.267  acres  are  |  basis  mwii  wliich  licenses  for  fhese 

I  snlo  of  haliy  beef  was  made  at  the  the  enterprise.  William  Steiner,  of  held  in  Alberta  according  io  the  an-  .  lands  will  he  given  to  the  province  ] 

winter  fa.ii'  when  K.  .1.  Speers,  of  New  York,  will  have  charge  of  the  niial  report  of  the  Iiep.artment  ot  i  Iiy  the  Department  of  the  Interior. 

Winnipeg,  bought  .Miss  Fiiirna  Ham-  production  and  will  feature  Neal  the  Interior.  Oil  production  from  |  have  now  reached  a  point  where  j 

ilton's  first  prize  calf  for  three  dol-  |  Ilart,  who  stars  in  western  iijtrts.  wells  on  these  lands  for  the  year  i  applications  for  sub-leases  to  pro-  | 

iars  a  pound.  .\s  tlie  calf  weighed  !  .Some  of  the  scenes  will  be  staged  in  ending  Morcli  31st.  1327.  is  given  as  j  vide  operations  .are  bein.g  ronsidcr- 
iiiO  pounds.  .Miss  Hamilton  got  $2,-  |  the  vicinity  of  the  Prince  of  Wales'  250.000  barrels  witii  an  estimated  cd  and  it  is  expected  that  this  step 


TOOLE,  PEET  &  CO. 

1  IMITrU 

I  INANCIAL  AGENTS 

Appiaksers  anJ  Valuator) 

Estates  MunageJ 


ranch,  west  of  High  River. 


value  of  over  one  million  dollar.^. 


will  be  taken  shortly. 
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ciDortunity  fo  Inspect  the  canal.  The 
Calam/irw!  will  also  stop  at  Port 
Union,  Costa  Rica,  hofore  rotiirnlna: 
to  Boston.  More  than  8(>  business 
uen,  member.^  of  tbetr  famiUc.s  and 
friends  will  make  the  cruise,  it  Is 
stated. 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


Road  Builders 


Total  For  Two  Months  is  35.4 
Per  Cent.  Above  Pre¬ 
vious  Best 


Federal  Board,  Under  Law  Pass¬ 
ed  in  1927,  to  Be  Formed 
Shortly 

Ottawa.  —  The  lk)vcruiiiienl  nil! 
i  organize  the  I'ederal  Itiiral  Crefl'i 
I  Board  within  the  next  two  Tr!ontii.“i. 
aeeording  to  officials  of  the  Deparl- 
;  meat  of  finance. 

The  legi..vlaUoa  w-.i.s  approved  in 
;  11127.  but  diid  not  bcoiiie  effective 
1  until  one  or  more  of  the  proviiice.s 
i  passed  enabling  Icgi.'latioii  The  pro- 
I  Vince  of  Dritisli  Coluiiitda  i.s  the  first 
I  to  do  s<i.  the  bill  having  received  final 
ia.ssent.  However,  tbi.s  is  not  the  only 
I  province  to  bring  itself  into  t  he 
.  scbe.uie.  The  province  of  Ma.ni‘oba 
I  had  put  the  bill  through  aM  the  legis- 
:  lat.ive  f'tages,  according  to  info  ■ni  i- 
j  t.ioii  avatltible  here,  except  the  re- 
j  reiving  of  Royal  assent,  (jnebce  and 
,\ova  Scotia  have  put  througlt 

'bill.s.  .Mbcrt.a  barf  a  bill  in  coiiise  of 
j  debate  in  the  I.egi.slature,  If  ibe.se 
various  ineasurcs  are  init  tliroiigti. 
the  federal  scheme  will  start  this 
e-unimer  with  five  ot  .lie  nine  ]>i ev¬ 
inces  co-operating,  w  hieti  is  a  inueii 
greater  number  than  the  opponents 
of  the  bill  thcnight  woU'td  be  the  case. 

The  firs't  task  of  the  Governuiont  is 
1,0  secure  .a  chairman  fo"  the  federal  ] 
board.  It  is  unde.r.s-tood  ihat.  grcai 
care  will  be  exercise')  in  thi.i  ap¬ 
pointment.  anil  that  the  .appointee 
w-lH  be  thoronghb'  eonversiant  with  | 
the  mortgage  and  loan  busuie.s.u 


COMPARATIVE  FIGURES 


I  Ottawa.  -The  v.alue  of  the  build¬ 
ing  permits  issued  by  63  cities  dur¬ 
ing  February,  as  compiled  by  the  Do¬ 
minion  Bureau  of  tttatistlc.s,  was 
lilghcr  by  .$2, 610. SOI  or  33.0  p.c.  than 
in  the  preceding  month,  and  by  $2,- 
6Sr>.22!l  cr  ,'{5.2  p.c.:  than  in  February 
of  last  year:  the  total  .stood  at  $10.- 
323.105  during  the  month  under  re¬ 
view.  as  conii>ared  with  $7,712,601  In 
.January,  102S,  and  $7,638,176  in  Feb¬ 
ruary.  1027.  I'he  February.  102-8. 
total  was  the  highest  for  that  month 
in  the  record  for  the  63  cities,  which 
goes  back  to  1020,  while  building 
costs  continued  lower  than  in  earlier 
years  of  the  record. 

Feme  50  cities  furnished  detailed 
.statistii’p.  showing  that  they  bad 
granted  over  700  permits  for  dwell¬ 
ings.  valued  at  almost  $3.1i'*0.O0*l  and 
nearly  1.600  permits  for  other  build- 
ing.s,  estini.atcd  to  cost  in  excess  of 
$6.86h.'F'0;  the  latter  Included  the 
permit  for  a  grain  elevator  in  \’an- 
couver.  'alued  at  .$2.0OO,00h.  In  -Tanu- 
ary.  authority  wa-s  given  for  theeree- 
tlou  of  some  60f>  dwellings  and  1.200 1 
other  buildiugs.  estimated  at  approx- i 
imateiy  -5 3. f* **10, Olio  a.nd  $.3.000,oo*i  res-  j 
pcetively.  I 

New  Brunswick  and  the  fourj 
M’rstern  Provinces  reported  in-  • 
creases  in  the  value  of  the  permits 
issued  a.s  compared  w  it.b  JaniiaiT, , 
1028.  while  elsewhere  comparatively ; 
.'■mull  declines  were  indicated.  The 
largest  gain  of  .$2,308,182.  or  102.21 
p.r.,  took  place  in  British  t  olumbla;  . 
this  was  chiefly  due  to  the  author- i 
Ized  construction  of  a  grain  eleva-l 
lor  in  5'ancouvcr.  already  mention- ' 


fact  Ihat  the  note  issue  privilege 
i  makes  It  possible  for  the  banks  to 
open  branches  In  maii.v  small  com- 
jnuinlties  which  otherwise  would  be 
j  without  that  service.  As  he  said. 
;  if  the  banks  bad  to  carry  in  tlieir 
j  branches  till-money  for  w  hich  they 
I  had  to  pay  ca.'vh.  then  niaii.v  commu¬ 
nities  would  have  to  do  without  bank¬ 
ing  fa.ciliUc.'".  for  the  biisines.s  in 
them  would  be  conducted  at  a  lo.'s. 
i  He  further  .'Stated,  what  is  probably 
jnot  a  matter  of  general  knowledge, 
Uhat  the  government  of  ('ana.la  de- 
!  rived  from  it.s  note  Isl-ucs  .'lud  from 
the  tax  ou  clrculaticu  of  bank  note 
j  Issues  an  advantage  greater  than 
I  four  mtlliou  .lollars  during  the  p.ast 
!  year.  The  goverument  of  i  anada 
iias,  in  fact,  during  the  year  received 
i  ■$63,500,000  for  it.s  note  Issues  and 
■  this  sum  has  beeTi  used  to  meet  eur- 
•  rent  obltgations  from  time  to  time, 
thus  relieving  the  government  from 
the  necessity  of  borrow-tng  at  inter- 
c.i-f  to  this  amount  Thi.s  interest. 
Mr.  Phipps  estimated,  would  amount 
to  three  million  dollars  a  year,  while 
in  addition,  the  one  per  cent.  ta.\on 
bank  notes  and  the  interest  on  ad¬ 
vances  under  the  Finance  .Net.  yield¬ 
ed  approximately  •$1.2''"''.f"'‘n. 

To  Hear  Hardinc. 

Within  the  next  week  or  two  the 
Banking  and  Commeree  I  'ommittce  is 
expecting  to  hear  a  highly  experi¬ 
enced  witness  from  the  United  Ftates. 
This  is  W,  P.  G.  Harding.  He  is  now- 
governor  of  the  Federal  Reserve' 
Bank  at  R'.^ton.  but  he  was  formerly  ; 
governor  of  th"  k'ederal  Reserve : 
Board  itself.  There  are  few  men  | 
who  are  able  to  .«peak  with  such  au- j 
thority  a.s  Governor  Harding  upon  j 
ihe  working  of  th.-  fe.leral  reserve  ^ 
system  ill  the  United  States.  He  is 
i-eeoguized  as  tuit  only  a  good  ad- 1 
ministrator.  but  as  a  man  who  i.s  J 
thor.mighly  in  sympathy  with  niak-| 


rROM  the  very  beginning  of  the  good 
roads  movement,  the  road  builders  of 
Canada — provincial  highway  departments, 
municipal  and  county  boards  and  pri¬ 
vate  contractors — ^have  relied  on  Waterous 
Steam  Rollers  and  Scarifiers. 


IVe  make  boilers  of  all 
types  and  sizes.  Also 
Hand  Stokers,  Pulp 
and  Saw  rn  ill  Ma~ 
chinery.  Road  Rollers 
and  Scarifiers,  Steel 
Tanks,  Engine  e  and 
Pumps. 


Every  Waterous  unit  has  always  done  its 
work  efficiently  and  economically. 


bor  endurance,  low  upkeep,  long  life  and 
satisfactory  service  call  on  Waterous  for  your 
road  equipment. 


C.  P.  R.  Is  Now  Invited  to 

Extend  Into  Nova  Scotia 


Saint  .lohn. — The  '  P.R  .and  Nov.i 
Scotlii  centlnue  to  provide  an  Inter-  j 
«stlng  field  for  diseus.'iion.  C.  W.  ; 
Lunn.  of  Truro,  ha-’  given  notice  that  j 
he  will  Introduce  into  the  Lcgisla-  j 
five  Assembly  Ihe  follow-tng  motion  | 
which  will  ibe  seconded  by  .Tohn  Me-  i 
Lcllan.  of  .Antigonisli.  viz.:  j 

‘That  the'  leader  of  the  Govern-  | 
ment  in  this  House,  the  Hon.  R.  H.  ! 
Butts,  confer  with  the  Premier,  Hon.  : 
E.  N.  Rhodes,  with  a  view  to  both  j 
houses  .ioining  in  a  re.iolution  Invit-  j 
ing  tho  Canadian  Pacific  Railway  to 
extend  its  service,  railvvay  and 
steamship,  into  Nova  .Scotia,  promis¬ 
ing  tlioin  co-opeartioii  in  developing 
trade  and  the  natural  rc.-ources  of 
the  province.”  ‘  | 


The  Standard  Statistics  to.  some 
time  ago  carefully  analyzed  all  of 
the  known  factors  and  made  an  in¬ 
telligent  cuc.=s.  This  estimate  wa.s 
made  when  the  ontnut  by  Ford  w.as 
still  an  uncertainty,  which  it  still  is. 
Tbe  final  figures  in  the  estimate  are 
based  upon  several  factors.  Uirst. 
the  life  of  an  automobile  is  gener- 
.slly  estimated  at  six  years,  and  it  is 
therefore  believed  that  a  large  por¬ 
tion  of  the  2.6.'(.'>.62 1  motor  carr  pro- 
ilitccd  in  1P22  six  years  ago.  will  be 
.iunkod  in  the  next  twelve  month’.  Tr 
is  ;il.=o  expe.'fed  that  many  of  the 
1  ivriO.ooo  odd  machines  prodix  ed 
in  1'i23  will  have  to  be  replaced  this 
year.  More  than  .^.t’lX'.^OO  of  the 
cnmbinrd  iri22-23  output  of  6.7.55.61 6 
vehicles  were  Uords,  and  it  is  be- 
peved  that  fully  l.Oim.onfi  of  these 
inai'hine.i  iFord.’'  will  be  replaced 
in  1528.  Con.sequently.  this  estimate 
believes  it  reasonable  to  anticipate 
a  total  1528  replacement  demand  of 
around  5,non,fioo  cars  and  trucks. 

Estimating  the  number  of  new 
i-ars  s'jld  to  first -car  buyers  at  1.- 
7.50,050  pej-  annum  during  recent 
years,  and  assuming  the  152S  figure 
;js  so  per  <  cut.  of  this  average,  there 
would  be  an  additional  I.U'O.oon  ma¬ 
chines  .sold,  or  a  total  potential  do- 
me.sfic  demand  (replacements  plus 
sales  to  first-ear  bu.vcrsl  of  approx¬ 
imately  -l.loo.fM-io  cars.  To  this  must  | 
be  added  the  possible  export  de-  j 
mand  of  about  600.000  vehicles  based  ! 
upon  the  number  exported  in  the  1 
United  States  and  |■■anad3,  for  1527. 
as  545.000,  Thi.s  brings  tbe  total  to  ' 
nearly  5, ofo, non  cars  and  trucks  for 
the  current  year.  I 

February  production  of  all  cars ! 
and  truck.s  is  estimated  at  343.000  ■ 
against  2?4,:;02  units  for  tJie  Indus-  1 
try  in  .lanuary.  .Another  imprcs.sive  j 
gain.  Automotive  Industrie.s  t  ay.-.  ' 
will  be  recorded  this  month.  This 
high  production  Is  due  partly  fo 
gepiiine  demand  and  partly  to  give 
itoaler.-!  a  good  supply  for  the  spring  ! 
business. 


.\s  compared  with  I'ebruary.  1527, 
(Juebee.  Maniitoba,  Faskatehewan,  Al¬ 
berta  ami  British  Columbia  register¬ 
ed  Improvement,  that  of  $1.515, .517. 
or  120.7  p.c.  in  the  la-st  named  being 
especially  notowcvrlby.  Tho  deeerases 
ill  the  remaining  provinces  were 


BRANTFORD.ONTARIO.CANADA 


tlontreal  recorded  an  incrca.'e  in 
the  value  of  the  permits  issued  as 
!  compared  w  ith  .lanuary.  15215.  but  a 
;  slight  reduction  as  compared  with 
rebniary  of  last  year.  In  Toronto. 
iM'lnuipeg.  and  Vancouver  there  were 
advancc.-v  in  both  comparisons. 
Increases  over  tho  preceding 
month  and  tho  same  month  of  last 
[year  were  also  reported  in  Halifax, 
!  Faint  .Tohn.  Three  Rivers.  West- 
i  mount,  London.  Oshawa,  Owen 
!  Found.  Peterborough,  St.  Thomas. 
Welland,  Woodstock,  Brandon.  St. 
!  Boniface,  Regina,  F.askatoon,  Cal¬ 
gary.  TjCthbridge.  Kamloops.  New 
1  Westminster.  Point  Grey,  North  and 
I  South  Vancouver  and  Victoria. 

Camalatfre  Becord. 

'  The  following  table  gives  the  value 
of  the  building  authorized  by  63 
cities  during  February,  and  in  the 
first  two  months  of  each  viear  since 
1520: 

Velae  of  Permits  Issaed. 

In  In  first  two 

V»ar  February  months 

I?:?..  .  V  ..  -tlo.SCS.tn.,  tt8.o36.nos 

1027 .  7.6.3».176  1  3, .514.71  .'I 

1026 .  7, 130. ,540  1  i.s.'iP.nsr; 

1025  .  6.002,118  11,349.38» 

102  4  4,093,800  8.65  4,370 

1025  .  5.670.671  0,819.160 

1  022  .  4.7:;s.in5  S. 064.642 

1021  .5,683.3,69  6,278,923 

1020  .  6.156.287  10.17.3.311 

The  aggregate  for  the  elapsed 
month.s  of  1528  was  higher  by  35.4 
p  iMhantholotal  forthe  samemonths 
of  1527.  the  previou.s  high  level  of 
this  rceord  of  nine  years 


KI.VI.NG  MFLH  FOB  HALIFAX. 

Hailifax.  —  Halifax  i.s  now  consi 
doring  the  establishmont  of  a  muni 


eipal  fijing  field.  \  Halifax  to  Mont-  |  of  a  Canadian  air  mail  service  iu 
reail  .vir  mail  route  i.s  considered  as  I  connection  with  trans-Atlantic  pos 
ii  fir.’-t  essential  to  the  development  '  fal  despatch. 


^arance 


Gigantic  in  ‘n 


Favorable  Balance  $2,632,799, 
Compared  With  $3,826,- 
953  in  Feb.,  1927 


RACEFUL  fines  •  •  •  wide  doors  .  .  . 
clear  vision  windshield  .  .  .  richly  com¬ 
fortable  interior  .  .  .  two-tone  upholstery 
.  .  .  but  a  few  of  its  body  features  .  .  . 

High  compresstoo  Red  Seal  Continental 
Motor  (capable  of  very  high  speed)  .  .  . 
cold  rivetted  chassis  frame  .  .  .  Bendix  4- 
wheel  brakes  .  >  .  three  mechanical  features 
from  a  multitude.  •  •  • 

Discuss  the  Durant  **65”  with  your  local 
Durant  dealer  .  .  .  drive  it  .  .  .  com¬ 
pare  it  .  .  .  without  obfigation  1 

Bmilt  hj 

Purtnt  Motors  of  Conoio,  LimiteJ 
Toronto  Comada 


I'.onlinucd  from  Page  11  i 
United  States  there  had  been  failures  if,.;,, 
of  2.687  state  bank.s  in  that  countrv  gjj, 
between  1521  and  1526.  Especially 
appropriate  as  liaving  a  bcjiring  ou 
conditions  in  the  prairie  provinces  y 
were  tlic  figures  lie  gave  from  west-  g^v 
ern  .-elates.  For  example,  there  were  ].>'} 
in  the  pej-iod  mentioned  275  failures  p,ig 
i'l  -Norlb  Dakota,  256  failure.s  in  jv  ; 
Kan.-as.  212  failures  in  South  Dako-  ,,"p, 
ta.  186  failure.s  in  Minnesota.  145  fail- 
urrs  in  Missouri,  and  1.30  failure.s 
in  Montana.  r,r 

In  conneetion  witli  tiic  prc-posals  .,|.p 
for  the.  est.aiilishment  of  a  central 
bar!;  it  lias  been  .^ugge.'^tcd  tlia*  ],q( 
strong  fonimcfcial  orgtiniz.-.tl.tn:-; 
might  deal  Uirectiy  with  the  govern-  j 
merit  and  rrretrr  Dominion  notes 
v'  ilheui  tile  intervention  of  .-inv  haul;. 

'i'he  wheal  TM.i  1  lias  been  in-tanced  tr,,-, 
as  an  firgauizat.i4iii  which  might  bo  ,.,f  | 
Eivon  t.h':.  privilege.  Mr.  Uhipps  art 
pa  ntrd  out  1hat,  if  til,;,  lo  ji  ilrge  w  e.i  » 
given  to  the  wheat  pen)  It  rmild  no', 
be  denied  tc.i  it  .  flvalr-.  the  non-pooI  ^ 
E-atn  co.mp.jnie-.arid  if  it  w  err  gi  .in'-,  inii 

e. i  to  tbo.-e  It  could  bard!;,  hr  fjenird 
to  any  kind  ot  organizat'e-n  with 
s'lnporeri  i  roditablo  finaneial  stand-  Tti. 
Gie  ,tlr.  I'hipp:.  exre.tcd  the  opiu. 

ion,  not  only  hankrr.s  hut  of  the 

f. irnuniiy  at  large,  when  ht*  i-ain  that  ' 
the  peopif.  of  this  roiintr.v  were  not  i.i 
willing  to  have  the  currency  of  the 

<  ountry  involved  in  the  ritUs  and  '  L 

hazards  attending  the  conduel  and  I  Gal 

I  peration  of  commercial  and  trading'  I 
organizations  in  the  manner  in  which  ! 
t  would  he  involved  by  the  proposal !  2,i 
mentioned.  ! 

Nitiind  Mauiigempnt.  ® 

The  president  of  the  Bankers’  .As- ,  . 
t-oeiaiioii  gave  valuable  testimony  to  ppjj 
tile  integrity  of  Ihe  management  of 
the  I'anadian  tiankirig  system  whenj^Pp' 
lie  dealt  with  the  fear  entertained  In  .  ppy 
some  iiuarters  that  evil-minded  capi-  | 
lalist.s  with  hanking  control  in  their  ;  .(,.{11 
iiand.s  list-  llieir  power  to  erush  tom- 1  {92I 
Iieiing  inriustrics.  'T  am  convinced,” '  {gg 
said  .\(r.  Phipps,  ”I'hat  Miere  i.s  a  j  q 
great  falacy  in  the  as.sumrtloii  thaljiho 
t.  ere  ever  lia.s  •■lecn  In  Canada  anyi.-uje, 
improper  control  of  banking  credit  riiai 
tor  .such  purposee.  liktimacy  for  !  dusi 
good  roanv  .'  ears  with  banking  oper- [  dirit 
ntion.s  in  thi.s  country  has  never  fell. 


Parly  Sailing  From  Boston  Will 
Represent  Many  Lines  of 
Business 


I  Boston. — .A  business  men’s  “good- 
|will’  cruise,  on  whirh  will  be  repre- 
i  sentatives  of  more  than  25  lines  of 
busines'3.  .profession  fir  indnstry, 

I  sailed  from  Beston  .Saturday  for  .a 
I  four  of  the  West  Indic.s  and  Centr;il 
America.  The  cruise  has  been  in 
!  process  of  arrangcmeul  for  the  last 
jihreo  months  under  the  auspice,'!  of 
the  Boston  fharaber  of  t'ommcrcc. 
j  “The  cruise  Is  emphatically  not  to 
'he  fine  on  which  the  ‘good-will  nn.s- 
sion'  will  consist  merely  of  throwing 
up  liat.s  and  shouting  hurrah.”  i-hv.i 
a*  hiimlicr  of  '  ommcicc  ropresenta- 
jlivc. 

I  ‘‘Arrangrtncnt  has  hern  made  with 

■  the  ''hajn.bcr,;  rpf  commerce  in  port* 

;  of  l  all  fo:‘  cyntnrt  with  the  proper 
I  peornle  of  the  variou's  loraiitie".  lo- 
jeal  business  men  will  be  on  hand  to 
'meet  the  boat,  and  will  be  introduced 
to  men  in  a.  corresponding  line  of 
i  but.me..s  who  have  sailed  from  Bos¬ 
ton.  Thus  proiblems  arising  from 
geogramhlca)  locatlou  can  be  d.lscus.''- 
j  ed.  and  a  more  sure  basis  of  under- 
I  standing  estaibllsbed.” 

Tho  L'nited  Fruit  Company  has 
I  dispatched  its  newly  redecorated  and 
I  overhauled  flagship,  the  Calamarei*. 
to  take  tlie  party  soutiward.  It  will 
I  steam  direct  to  Havana,  where  two 
1  days  will  bo  spent  under  the  guld- 
anco  of  the  Havana  Chamber  of 
Commerce. 

After  a.  stop  at  Jamaica  the  Cala- 
mares  will  move  around  tho  island 
to  King.ston,  w'here  added  effort  w  ill 
be  made  to  show  the  strong  bond  of 
frie.nd.ship  existing  between  thi.s  Brit- 
1  ish  colouy  and  the  United  States,  it 
has  been  announced.  Arrangement 
has  been  made  for  a  reception  at  tbe  ! 
Hotel  Myrtle  Bank  in  which  the 
majority  of  the  various  civic  organi¬ 
zations  of  Kingston  w'ill  participate. 

The  party  will  ihei  sail  to  (bls- 
tobal,  the  .Atleiitic  entrance  of  Ihe 
Banama  Canal,  and  will  be  taken 
j  through  to  Panama,  on  tbe  Paeiflr 
side,  by  a  converted  torpedo  boat  de¬ 
stroyer,  which  will  give  thorough 


The  Durant  "dV*  Si»  Cyfinder 

Built  ID  four  modify.  Four  Door  Sodan  /il^oftratrcTi,  Eoirpn 
vitb  RtnnL(«  Sett*  Four  Door  Sport  SodoAt  Cobriolot  oiili 
Rumblo  Smi. 


Rugby  Trucks,  Four  and  Six  Cylinders;  Capacity  1  ion  and  tons 


GARAGE  LEONARD,  LIMITED, 
5430  St.  Laurent  Street,  Montreal. 
ROBIN  BROS., 

715  Gilford  Street,  Montreal. 


MODERN  MOTOR  SALES, 
658  Dorchester  Street  W.,  Montreal. 
ROBERT  MOTOR  SALES, 
3448  St.  Denis  Street,  \7ontreaI. 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


Phipps  Tells  Parliament 
About  Our  Banking  System 

Disposes  of  Some  Misapprehensions  Before  the  Committee  On 
Banking  of  the  House  of  Commons  —  Effectively  Outlines 
the  Benefits  to  the  Country  As  a  Whole. 


ny  A.  i:.  PHIPPS. 

Prrsldrnt  of  tho  (  anndlun  Bankers*  AKSorlnllnn,  in  Slalrmrot  (o  The 
Finance  I'oniniltlfcc  of  the  IIoukc  of  I  ontmonK. 


In  the  beginning  of  organized 
hanking  in  Canada  over  one  hun¬ 
dred  years  ago,  three  features  -ehieh 
have  persisted  up  to  Iho  present 
characterized  the  system; 

1.  The  establlshnicnt  of  hranches; 

2.  Note  issuo.s  against  the  hank's 
.assets ; 

3.  .\o  lending  or  mortgage  of  real 
‘'state; 

All  three  were  e.sscntial,  if  the 
growing  country  was  to  have  ade¬ 
quate  and  continued  banking  ser¬ 
vices.  The  centres  of  population 
must  supply  hanking  capital  for  the 
outposts — hence  hranches;  hanks 
must  have  till  money  free  of  co.st, 
if  banking  facilities  were  to  be  af¬ 
forded  in  the  newly  established  com¬ 
munities— hence  the  note  i.«sue  priv¬ 
ilege;  and  there  nnmt  be  no  lend¬ 
ing  on  real  estate  because  land 
speculation  was  rife  and  the  ante¬ 
cedent  eAperienee  in  the  ITuited 
States  of  lending  a.gainist  land  bad 
brought  financial  disaster  and  would 
soon  have  bad  a  like  result  in  <  an- 
ada. 

nt.her  features  have  followed.  Spe¬ 
cial  forms  of  security,  to  facilitate 
the  marketing  of  timber  in  the  early 
days,  and  of  wheat,  wood  products 
.and  mnanfact'ires  in  t.hc.sc  latter 
days,  have  been  devised  so  that  the 
system  is  an  evolution  expanding  or 
changing  from  time  to  time  to  meet 
the  actual  conditions  in  the  develop¬ 
ment  of  the  country. 

The  whole,  sy.stem  has  been  ex¬ 
haustively  examined  by  Parliament 
within  the  past  five  years  and  no¬ 
thing  has  arisen  since  the  last 
.amendments  were  made  which  would 
seem  to  call  for  structural  changes. 
Tn  fact  the  system,  it  is  submitted 
is  meeting  the  banking  needs  of  the 
country  adequately. 

Riinking  >ote  Issue  PriTilrge 

The  hank  note  issue  privilege  has 
been  mentioned.  Tn  some  respects 
this  has  been  from  the  standpoint 
of  the  national  intere;st  a  very  im- 
portant  feature  of  our  present  sys¬ 
tem  and  if  abolished,  certain  re¬ 
sults  would  inevitably  follow,  fly 
vay  of  preliminary  it  should  he  said 
that  the  Go^frnmpnt  notes,  hacked 
substantially  by  gold,  tire  the  main 
currency  of  tbe  country — the  back¬ 
bone  of  our  currency  system.  .MI 
ailjustmenis  of  tbe  trade  and  busi¬ 
ness  of  the  country  that  go  through 
th"  hank.s  are  settled  in  the  Gov¬ 
ernment's  curreney.  If  one  hank,  in 
the  operation  of  the  clearing  hotise 
system,  where  virtually  all  com¬ 
mercial  transactions  in  the  country 
are  adjusted,  owes  another  bank, 
and  included  In  this  obligation  will 
bo  its  own  notes  held  by  the  cred¬ 
itor  hank,  the  settlement  is  made  in 
i).' minion  notes.  Dominion  notes  in 
turn  repre.sent  gold  because  they  arc 
convertible  into  gold.  Thus  it  is  a 
mistake  to  suppose  (hat  the.  cur¬ 
rency  of  the  hanks,  important  in 
some  respects  as  it  is.  Is  (he  con¬ 
trolling  feature  of  our  ctirrmcy 
system.’  The  tiovernment’s  Issue  is 
the  real  and  only  legal  tender  in 
the  form  of  note  curreney  of  this 
country. 

But  there  is  a  function  of  great 
importance  to  thi.s  country  which 
the  hank  note  l.ssues  perform.  The 
hanks  h.ave  their  own  notes  In  the 
tills  of  every  luaiich.  They  are  not 
a  liability  there;  it  costs  nothing 
ill  Ihc  way  of  interest  charge  to 
carry  them.  Depositors  desiring  cash 
are  given  the  hank’s  own  notes,  and 
(hey  also  are  the  basis  for  moder¬ 
ate  loans,  though  soon  after  the  loati 
is  made  or  the  depositor  make.s  a 
purchase  with  the  notes  he  has  re- 
reived  they:  have  to  he  redeemeii  in 
Dominion  notes  in  the  clearing  set¬ 
tlements.  In  many  communities  in 
.this  country,  if  the  banks  had  to 
earr.v  in  Iticir  branches  till  money 
in  Itominioii  notes  nr  the  notes  or 
ail,'  l•entral  institution,  for  wliicli 
Iho  I'ank.s  would  liavo  to  pay  easli. 
Ihen  those  conimunities  would  of 
necessity  not  liavc  hankin.g  facili¬ 
ties,  for  the  luisincs.s  would  ho  con¬ 
ducted  at  a  loss.  111  other  words,  the 
local  community  could  not  support 
.0  lira  11  oil  hank  if  (lie  inicrc.st  on  the 
iimi.’Cd  cash  in  the  Lank’s  posses¬ 
sion  iiad  to  bo  paid  out  of  tlio  pro¬ 
fits  liicrc  received.  It  w.  iild,  Ihcre- 
for’e.  ha'i  a  revolutionary  clfccl  in 
(■;inadi;‘a  hanking  to  take  away  the 
noic  issue  privilrgo  against  pahl  up 
capital.  Iiccau'o  many  countiunil'cs 
now  ri'anviug  l>anking  facilities 
Mould  li  '  ilcpii'cd  of  llic.sc  facilities 
anil  new  coni'niinitics  which  are 
con  tantl.v  grov.iiig  U|i.  particulnrl.a 
In  llic  I’lairic  l'ro\  incr.s.  would  for 
many  .wirs  Im  «'tli(ii)t  Mio  banking 
r.aiililics  "liicli  Itio.v  Mould  othci- 
ni  r  lia'c  under  the  present  s,\sicin 
of  nolo  i;a  lie, 

finally,  l  auadian  Inink  notes  to 
ilav  li.i'c  ihr  hall  mark  of  .a  gon. 
nine  ciiri'cnc'.  t'lir  lalup  of  the  hank 
note  is  uuquesiionsii  and  nii.h  the 
proterliie  features  now  in  the  Bank 
Art.  jt  i.s  ini  oncm able,  that  any 
holder  of  it  would  ever  .sust.ain  a 
losn. 

(  out  ml  Rfink  I’roposnl. 

The  establishment  of  a  centra! 
hank  of  rodismunt.  under  the  con¬ 
trol  of  the  government,  lias  been  .sug¬ 
gested.  Anyone  familiar  with  the  ue- 
volopmenl  nf  our  present  system, 
knows  that  there  is  to-day,  in  Can¬ 
ada,  in  effect  a  central  hank  of  re 


possible;  just  as  soon  as  the  partic¬ 
ular  operation  for  which  the  Domin¬ 
ion  notes  were  borrowed  is  complete, 
the  bank  band.s  back  fhe  notes  to 
the  Government.  T  hus  the  tendency 
to  inflation  is  controlled,  and  the 
history  ot  the  operation  of  the 
Finance  Art  both  before  .and  since 
the  .art  was  made  a  permanent  part 
of  the  financial  structure  of  the, 
country  iyi  l!l2o.  shows  that  its  op¬ 
erations  have  been  kept  within  mod¬ 
erate  and  legitimate  bounds.  Fven 
before  the  I'iuanee  .Art.  our  system, 
as  distinguished  from  the  banking 
s.vstem  of  the  I’nited  .'ktates  before 
the  federal  Kc.serve  .\ct.  provided  a 
flexible  currency-,  that  is  to  say.  the 
bank  note  issue  eoiild  he  enlarged 
within  ro.asonable  limits  to  meet  sea¬ 
sonal  requirements  and  wTien  these 
were  laken  care  of  tlic  issue  would 
automatically  contract,  hut  with  the 
added  finanro  Art.  now  a  perman¬ 
ent  part  of  our  monetary  svi.tem, 
nothing  in  the  way  of  legitimate 
trade  or  e.xpansion  ran  ever  be.  ham¬ 
pered  h\  a  lark  of  currency. 

Rank  of  Australia. 

I'Ttation  h.as  been  made  of  a  cen¬ 
tral  banking  institution,  the  Cora- 
monw-ealtli  Bank  of  Australia,  and 
emphasis  has  been  laid  on  the  di¬ 
rect  advantage  it  is  to  the  Sta.te  in 
the  profits  it  turns  over  to  the  Treas¬ 
ury. 

The  i.'ommonwealth  Bank  of  Aus- 
tra.lia  was  established  about  the  year 
lf>12,  legi.slation  therefor  being  pass¬ 
ed  in  the  year  1911. 

It  is  scarcely  possible  to  make  a 
banking  comparison  between  Aus¬ 
tralia  and  ( 'anada,  owing  to  thegrp.at 
difference  in  conditions.  The  fonj- 
monwcalth  Bank,  while  authorized 
to  carry  on  a  general  hanking  busi¬ 
ness,  it  should  be  said  at  the  outset, 
doe.s  this  to  a  limited,  extent  only, 

T'ho  last  published  available  state¬ 
ment  of  the  Commonwealth  Bank 
dated  LJOth  .Itine,  1927,  shows  -  total 
assct.s  of  £139.000,000  and  of  thi.s 
great  total  approximatcl.v  £79.000.000 
were  in  Government  and  other  fixed 
securities.  Tlie  total  amount  of  real 
banking  business  among  it.s  assets 
was  £19, .TOO, 000  in  the  form  of  bills 
rcceivahle,  hills  discounted,  loans  and 
advances,  and  other  sums  due  to 
thehank.  from  this  it  will  he  appar¬ 
ent  that  the  fommonwea.lfh  Bank  Is 
not  a  commercial  in.stltution.  but  has 
been  used  chiefly  as  a  means  for 
supplying  loans  to  the  Government  nf 
the  Commonwealth  and  various  other 
governmental  agencies. 

Referene-*  has  been  made  to  the 
profit  of  the  State  which  the  <’om- 
monwealth  Bank  brings.  T’or  the 
year  ended  30t.h  .Tune.  1927.  the  pro¬ 
fits  from  the  hanking  business,  apart 
from  the  note  issue  profit,  have  been 
declared  at  £580.000,  the  bulk  of 
which  was  made  through  the  taking 
in  of  deposits  .at  n.  low  rate  of  inter¬ 
est  and  investing  in  securities  at  a 
higher.  Gne  half  of  these  profits 
went  to  the  reiserve  fund  of  the 
bank;  and  the  other  half  was  contri¬ 
buted  to  tlie  national  sinking  fund. 

During  the  like  period  the  sum  of 
£1.136.000  was  derived  from  the 
issue  department  and  the  gen¬ 
eral  liiisiness  of  the  hank  being 
kept  entirely  separate.  Of  this  sum 
£8.52,000,  or  something  over  ?4.00o.- 
OOO,  went  to  the  Commonwealth 
Treasury.  These  profits  of  the  note 
issue  dop.artmcnt  were  wholl.v  deriv¬ 
ed  from  the  annual  diiidends  accru¬ 
ing  from  £25,000.000  of  debentures 
and  other  securities  which  are  heid 
in  that  department  against  (he  is¬ 
sues  of  the  (. ominonwealtli  Bank’s 
note.s, 

ft  will  firohahly  he  a  matter  of 
surprise  to  many  to  know  that  Can- 
;ida  derived  from  its  note  is.sues  and 
from  the  lax  on  circulation  of  l>ank 
note  issues  an  acli.intage  greater 
Ilian  81.000.000  during  the  past  year. 

T  he  (loverninent  of  tliis  coiiivtr.v  has. 
ill  fact,  received  .86.3.500,000  for  its 
note  issues,  which  sum  ha.s  not  been 
invested  in  securities  as  in  .Aiistra- 
iia,  hut  has  been  used  to  meet  cur¬ 
rent  obligations  of  (lie  Government 
from  time  to  (ime.  Tlie  Goiernment 
in  this  way  avoided  tiie  liorrowing 
and  payment  of  interest  on  this  sum 
or  (his  .863.500.000.  811,000.000  was 
rreeived  by  tlu'  Government  from  tlie 
liaiiks  til  cxcliange  for  its  notes  dur- 
iii,g  tlie  enriy  pari  of  (lie  war  period. 
Tlie  first  of  tli'c’se  free  issues  dates 
rroiii  (  nnrederat ion  ;is  al  tlie  Union 
.^2. loo.oiio  or  thcrealioiils  of  uncover¬ 
ed  is.sues.  tbe  liahilily  tliercf  ’r  lieiiig 
assumed  liy  (lie  Domiiiioii.  were  out¬ 
standing.  If  the  Government  of 
<  anada  had  taken  ilip  credits  created 
in  itst'a'iir  in  (he  hanks  iii  exchange 
for  these  tree  is.sues  and  invested 
in  scciirilirs  as  in  the  .\u.s1raliaii 
case,  i!  w'oiilrl  lie  rccciv'iig  for  ('on. 
solidated  Fund  .Accoiint,  the  borrow¬ 
ing  rate  .'it  tlie  time  these  emiss  on; 
w  ere  made  Vicing  eonsiderrd,  at  least 
.t.'!, 000, Olio  |ipr  .'-e.-ir  in  intfresi.  As  it 
is.  the  Government  of  (  anada  has 
had  had  the  use.  free  of  intore.st.  nf 
this  ,sum.  Its  currency  i.ssues  are 
ncverthe.icss  just  ns  gend  as  the 
.Australian,  for  its  iiromise  to  pa,\  is 
as  good  a  security  as  the  delien 
tiires  w  hich  the  i  ommnnw  ealtli  | 
Bank’s  Note  Issue  Iicpartmcnl  holds 
against  its  issues. 

in  addition  to  tlie  83.000,000  re¬ 
ferred  to,  llierc  is  approxlmalel.v 


discount,  with  scarcely  a  dollar  of  I  ?1.200,OOo  w  hicli  the  (lovcrnmcnt  of 


additional  i-ost  and  without  any  of 
the  rlaliorate  inacliineryy  which 
characterizes  sucli  insi  ilul  ions  in 
otlicr  countries.  Under  tlie  Finance 
Act  the  liaiiks  witli  tlio  greatest  case 
can  now  oidain  from  tlie  Treasury 
Board.  Dominii-n  notes  against  se- 
curitie.s.  to.  fnrnisli  currency  for  tlie 
movement  cif  tlie  craps,  and  other  na- 
lUTal  products,  or  finished  manufac¬ 
tures  froni  the  point  of  production  to 
the  consumer. 

The  hanks  Iia\c  to  pa,'  interest  to 
(he  Govcrniiienl  r  ii  these  advances. 
In  consequence,  the  haiiK.s  repay  the 
Government  the  current,'  as  fust  as 


Canada  annuall.'-  gets  in  the  I  per 
cent,  tax  upon  liank  nrdes  in  eir- 
eulatioii  against  caiiital,  and  the 
income  derived  froin  tlie  issue  of 
GovcrniiivUit  note's  to  the  luniks  un¬ 
der  the  I-’inance  Act.  as  well  as  the! 
tax  on  cxces.s  circhlation  of  llie| 
hanks.  It  is  sulini'.ttcd  tliat  tlie  | 
GovernniiiU  of  Canada  lias  directly  j 
and  indirecily  derived  and  is  drriv-l 
ing  from  tlio  note  currency  of  the; 
country  advantages  out  of  its  own  ! 
currency  and  tlie  circiilaCon  privi* ! 
lege  of  the  lianUs  liiat  compare  fav-, 
orahly  witli  those  dfrived  in  recent 
years  liy  llic  Cumuionwcalth  of  Aus- • 


tralia  from  its  control  of  currency 
issues.  In  this  connection  it  should 
be  noted  that  the  Commonwealth 
Bank  is  ii.-iid  by  the  Government  of 
.Australia  for  many  services  such  as 
are  rendered  by  the  banks  of  Can- 
adatothe  Government  of  this  c.arin- 
try  free  of  charge. 

Small  I  nil  Ranks, 

As  a  collateral  to  the  Central 
Bank  idea  it  has  lieen  sug.gcst.ed  in 
some  quarters  tliat  if  a  cenitral  liatik 
were  in  operation  and  legislation 
were  introduced  permitting  the  e.s- 
tabllshnient  of  hanks  with  a  rnini- 
immi  capitalization  of  $50.00(1,  tlicse 
institutions'  having  the  right  and 
privilege  of  obtainlag  currency  from 
he  national  central  hank  by  deposit 
of  securities  and  ;rediscount.iiig 
agrieiiltural  interests.  (See  “Cur¬ 
reney  and  Banking  Reform"  pro- 
po.sais  by  A.  K.  Darby,  considered 
and  approved  by  the  Canadian  Coun¬ 
cil  of  Agrictilture  n  year  nr  two 
ago). 

The  record  in  recenf  years  of 
small  banks  in  the  United  States  in 
agrieltural  communities  is  one  of 
disaster.  In  the  first  place  the  hanks 
with  the  small  capitalization  rarely, 
if  ever,  have  securities  which  meas¬ 
ure  up  to  the  rediscount  require¬ 
ments  of  the  Federal  Reserve  Sys¬ 
tem,  so  they  cannot  take  advantage 
of  the  System.  Between  the  years 
1921  and  1026  inclusive,  2.687  State 
banks  failed  in  the  United  States, 
the  most  of  these  in  agricultural 
communities  with  conditions  com¬ 
parable  to  those,  in  the  Prairie  Pro¬ 
vinces.  For  example  there  were; 

279  failures  in  North  Dakota 

236  failures  in  Kansas. 

212  failures  In  South  Tiakola. 

186  fa,ilures  tn  Minne.sota. 

11.5  failures  in  Missouri. 

1.30  failures  In  Montana. 

These  are  the  figures  presented  by 
the  Economic  Policy  Com'ralsslon  of 
the  American  Bankers'  Association 
and  published  in  the  November. 
1927,  issue  of  the  .lournal  of  that  As¬ 
sociation. 

Edmund  Pla/tt.  A'icc-Governor  of 
the  Federal  'Reserve  Board.  AVash- 
ington,  discussing  in  the  Trust  Com¬ 
panies  Publication.  .Tune,  192.5,  this 
great  volume  of  fatlurca  "in  our 
agricultural  States,”  says: 

"It  seems  to  me  that  the  remedy 
is  clearly  suggested  by  the  evidence 
presented.  We  must  have  larger 
banks,  banks  large  enough  to  afford 
good  management  and  large  enough 
to  spread  their  risks  over  a.  variety 
of  industries  and  over  a  considerable 
territory.  The  larger  banks  have  a 
better  chance  to  ■weather  financial 
storms  because  they  are  able  to  se¬ 
cure,  and  generally  do  secure,  good 
management,  and  also  because  they 
are  not  under  the  same  temptation 
to  put  all  their  eggs  in  one  basket. 
The  large  bank  .serves,  as  a  rule,  a 
greater  variety  of  industries  than  a 
small  hank  and  often  spreads  its 
loans  so  widely  that  If  eannot  ho 
vitally  affected  by  disaster  to  any 
one  industry.” 

“Branch  Banking  as  Safeguard --If 
we  must  have  larger  hanks  in  order 
to  afford  good  management  and  to 
give  the  management  a  fair  etiancc 
for  .success  then  we  must  either  sub¬ 
ject  many  people  living  In  small  i 
communities,  or  In  rather  thJnl.v  set  i 
tied  agricultural  communities  to ! 
gre.at  inconveniences  or  we  must ' 
provide  theri  with  hanking  aceom- 
modation  through  branebes- not  no- , 
cessarily  on  any  very  large  scale  as  j 
in  Canada  —  hut  on  a  scale  large  i 
enough  to  serve  the  pcoiile  adequate¬ 
ly  and  safdy." 

(loToninieiif.  as  u  Lender. 

One  suggestion  has  lieen  put  for¬ 
ward-  fha.t  if  (  anada  had  a  central 
banking  system,  stro’tig  eommereial 
organizations  might  pledge  their  sc 
curities  directly  with  the  Government 
bank  and  receive  fiominion  notes 
wrth  which  to  carr,v  on  operations 
without  tlie  interveiition  of  any  hunk 
The  Wheat  Pool  lias  been  instanced 
as  one  organization  with  whirh  llii.'- 
might  lie  done.  If  this  privilege  were 
granted  totheWlieiat  Pool,  surely  if 
could  not  he  denied  to  its  rivals,  the 
noil-pool  grain  eonipanies.  which  are 
equally  woohy  organizations,  and  if 
to  these,  why  not  to  every  kind  of 
organization  with  supposed  rrrdita- 
lile  financial  st.anding.  .Are  tli''  p-'o- 
pleof  Canada,  prepared  for  the  risks 
innident  to  such  a  radical  dei>,nrturr 
from  currcnc,v  control  and  safety, 
and  for  a  form  of  hanking  not  firac- 
tised  in  any  country.  I  believe,  in  tlic 
world  to-day? 

1/0*  us  examine  the  proposal.  Un¬ 
der  the  present,  system  the  Govorn- 
nienf  obtains  the  endorsement  of  the 
bank  and  lias  a  first  claiiii  upon  all 
of  the  liorrowing  lia.nk’s  assets,  in 
addition  to  fhe  particular  assiTs 
pledged.  That  makes  tlio  (iovernmeiit 
rully  secu'ce.  Tlie  bank  to-day  takes 
the  risk  of  lending.  While  tin;  AVheat 
Pool  has  been  prosperous  in  the  few 
years  it  lias  hei'ii  operating,  agrieiil- 
tliral  pools  on  this  continent  liave 
not  had  an  iinluoken  record  of  fi¬ 
nancial  success.  If  Is  believed  tliat 
the  people  nf  this  country  are  not 
willing  to  have  the  curreney  of  (he 
country  in'olved  in  the  risks  and 
hazards  attending  the  rnnduel  and 
operation  of  any  eommereial  or  trail  j 
ing  organization,  or  eonihiimtion  of  | 
these 

i'onl.rol  of  f’redil. 

I.■,n1phasis  has  been  laid  upon  the 
supposed  eontrol  of  credit  l*y  hank 
ers  In  a  limited  sense  hankers  con¬ 
trol  credit  That  is  to  say.  the  hank- 
•ei  can  and  does  grant  or  withhold 
(. redit  according  as  the  enterprise 
sreldng  credit  In  his  opinion  will  I" 
successful  from  fhe  standpoint,  of  the 
l-.orrower  or  (lie  rexerse.  Tlie  banker 
is  primarily  and  mainly  concerned 
about  the  safety  of  his  advances  and 
the  certainty  that  the  advances  will 
be-  returned  w  ithin  a  reasonable  time 
with  adequate  interest.  He  is  not 
thinking  about  the  \olumn  of  credit 
ill  tlie  country  nor  the  effect  whicli 
the  granting  or  ivithholding  of  credit 
in  (he  particular  instance  will  liqve 
upon  the  price  level  of  commodities 
hi  (lie  country.  The  liankor.  ton, 
wlien  he  judges  tliat  speculation  in 
any  of  its  varying  forms  is  getting 
licyond  the  safety  line,  limits  credit 
in  tliat  direction,  not  because  li< 
wishes  to  disi'riniinate  against  aii’ 
iTa.ss,  hut  hccaiise  he  believes  tin 
hank’s  advances  arc  imperlll  si. 

It  is  firoposcd  that  fhe  state  slioiil' 
through  some  such  agency  as  a  cen 
tral  hank  control  credit,  iiiul  tlim 


fiustrate  the  designs  of  evH-minfled 
capitalists  with  banking  cnnlrol  in 
their  liands  againsi  weakn  Indus 
tries  nr  comiiierclHl  iut  rc,  t:.  I  am 
convinced  that  there  i;  a  tal 

laey  in  the  assnmi'tioii  tiial  lliere 
fvei  lias  been  in  ('anada  any  iniprn 
per  eontrol  of  luinking  i  redit  for 
siuli  piirpo.se:!.  Intiniaey  fora  good 
many  years  with  hanking  operalions 
ill  this  country  has  nevi'r  lirouglit  to 
iny  attention  the  slightest  ;..i;.pieinn 
that  any  rapitalists  or  gronn  <>r  capi¬ 
talists  have  in  faet  iireveiit'd  <ir  al 
tempted  to  prevent  legitimate  cnlei 
prise  from  receiving  a  f:rr  n'easiire 
of  lianking  credit.  If  .such  were  th  ■ 
tact  anywhere  in  (  aii.idiaii  lianking 
oferations  every  general  manager  in 
the  country  would  he  aware  of  ii.  • 

Why  suggest  legislatiou.  therefore, 
tor  supiiosed  evils  whicli  arc  reolly 
Iion-exi.stent  ? 

With  regard  to  tlie  contrn'  of  liank - 
ing  credit  and  incidoiilally  prices  of 
coiiimndilies,  a  very  emincnl  liaiiker 
and  statesniiiii  in  the  United  .State,., 
Mr.  Seerefary  Alellon,  rceently  said: 

“.Neither  (he  l‘’cdcra!  Rr.seiwe  Sys¬ 
tem  nor  any  other  svstem  can  eontrol 
prices:  while  credit  is  one  laetor 
in  influencing  priees.  it  is  n  ither 
the  only  factor  nor  tlu:  controlling 
one.”’ 

Governor  Harding,  for  a  nnniher  of 
years  head  of  the  J’edcral  iteserve 
hysteui  in  the  United  Stale:  ,  rec  nt- 
!.'•  sf'.id  in  regard  1o  a  propoiutl  iliat 
Gongress  slioiild  direct  tlic  I’cderil 
Reserve  authorities  to  sh.ipe  their 
policy  so  as  to  maintain  Hie  price 
level  of  commodities: 

"Do  not  understand  me  a:',  heiug 
out  of  sympath,v  with  the  oh.iects  of 
t.lie  bill  which  Representative  Strong 
has  introduced  in  tbe  Hou.-e,  f  have 
merely  attempted  to  give  some,  of 
my  reasons  for  believing  that  the 
object  desired  cannot  he  acconiplish- 
rd  by  the  means  proposed.  ’ 

For  these  reasons  I  riipcat  (.hat.  the 
t.'anadian  hanking  system  i,-  meeting 
the  banking  needs  of  the  country 
adequately  and  xvcil. 

(  AX.VBWS  COAL  IMI’OIMS. 

yinet.v-ffve  I’er  Uenf.  ( omes  I  rom 
I'nited  States. 

■AA’ashingT.oii.  —  The  Unite.T  Stale.? 
supplied  I  'a.na.dia.  ■witli  18.3 14.318  ton=:, 
or  ninety-five  per  cent  of  i  a.iia'ia's 
cr>a.l  import?  in  1927,  Tra.de  Commis¬ 
sioner  AA'alter  .1.  T>onno.lly  reported  to 
the  Department  of  Commerce  from 
Montreal. 

Of  the  15.178,40  ton.?  of  bituminous 
I  coal  brought  in  during  the  year,  the 
jUnited  States  furnished  15,ti38.mjo 
Aons.  Great  Britain  110.3ith  ton-,  and 
[Japan  323  tons.  The  I'nited  States 
I  was  the  only  .source  of  supply  for 
.foreign  lignite  ooa.l. 

I  During  1027.  t’a.nada  imported 
'4.063.619  tons  of  ainthracite.  Trade 
!  with  the  United  Slate.?  accoinitcd  for 
j  approximately  ninety  per  cent,  of  thi.' 
'  business. 

ouK  KS  truax,  uaksi.uy. 

Trtiax.  t'arsley  Fompaiiy.  meic,- 
hers  Montreal  Stock  Fxrhangc  ;ind 
'Montreal  ftirh  Alarket,  announce  the 
I  forthcoming  removal  of  their  offices 
from  the  prc.sent  location  at  06  No 
lire  Dame  street,  wi'st,  to  153  St. 
Janies  street.  Occupation  of  Hie  new 
i  quarter.!  will  take  plac<\^‘'n  or  about 

Si  a  nil  21. 


Organized  lo  Achieve 
Sound  and  Enduring 
Success 


Before  Reid  Aircraft  Co.,  Limited  was  organized  a  survey  was 
made  of  the  market  for  Aircraft.  The  entire  Canadian  field 
was  sounded  out  thoroughly  from  coast  to  coast.  The  market 
and  its  possibilities  were  studied  and  a  plan  for  its  development 
mapped  out.  The  real  problem,  during  the  first  two  or  three 
years,  the  survey  disclosed,  will  be  less  a  consideration  of 
finding  a  market  for  the  Aircraft  but  rather  to  turn  out 
enough  Aircraft  to  supply  the  existing  demand. 

Aircraft  is  to-day  where  the  Automobile  was  a  few  years  ago. 
It  offers  to  investors  possibilities  for  profit  that  can  compare 
favorably  with  the  opportunities  that  were  afforded  to  invest- 
tors  in  the  purchase  of  shares  in  the  pioneer  days  of  Automobile 
manufacture. 

An  investment  in  Reid  Aircraft  Co.  Limited,  invites  your 
consideration  solely  on  its  own  merits  and  in  the  opportunity 
that  it  holds  forth  for  sound  growth  and  expansion  under  the 
management  of  able  business  and  aviation  men. 


Reid  Aircraft  Company 

LIMITED 

CLASS  “A”  COMMON  STOCK 

Appltcnfion  will  be  made  in  due  course  fo  Its!  this  stock  on 
the  Montreal  Curb  Market  and  on  the  unlisted  department 
of  the  Foro^'  Stock  Exchange. 

Price:  $26  per  Share 


PEACOCK,  LEWIS  &  COMPANY.  LIMITED 

JNVESTMEfsT  BANKERS 

120  St.  James  Street,  Montreal 

HARBOUR  7331-7791 


Send  information  regarding  Reid  Aircraft 
Company,  Limited,  to — 


GROWTH 

Speaking  at  the  Commercial  So¬ 
ciety  and  Aeroplane  Club  of 
McGill  University  (on  Tuesday 
March  13.  1928)  J.  A.  Wilson, 
Controller  of  Civil  Aviation, 
drew  attention  to  the  great 
strides  being  made  in  commercial 
Aviation  in  Canada.  Mr.  Wilson 
mentioned  one  company  that 
had  started  operations  in  1926 
with  one  five-seater  cabin  mono¬ 
plane.  This  spring  they  will  have 
fifteen  at  work. 

The  company’s  traffic  returns 
for  the  past  three  years  were 
given  by  Mr.  Wilson,  showing 
the  number  of  hours  flown, 
passengers  carried,  freight  trans¬ 
ported  and  mails  moved  by  air, 
in  pounds. 


1  Hoars  . . 

19J5 
.  4.991 

1924 

.9.840 

1927 

12.070 

Tassm- 
fters. . 

4,987 

4.-444 

14,477 

1  Freight. 

.  .992.229 

724,721 

1.098.344 

Mails.... 

1,980 

3.960 

14.684 

To  PEACOCK,  LEWIS  &  COMPANY,  LIMITED 

120  ST.  JAMES  STREET,  MONTREAL  - 

I  enclose  D  check  n  money  order  for  $ . 

in  payment  for . shares  Class  “A” 

Common  Stock  of  Reid  Aircraft  Company, 

Limited  at  $26  per  share. 

Name . 

Address . 


di^e  to  fintshed!  Product ^ At the  Empire 

.  We*  mAYiufacture  practically  every  type  of 
>  '  "  Standard  WiT'e  Naif  apd  can  furnisK  Nails 

I'  ^  frbm  12  inch  x  Ys  incK  to  sVi  1^9^  x  No.  2l  Gauge 

•  ’'"'Blued  -  Cement  Gdhded  -  Galydnized 

BRITISH  EMPIRE  STEEC 


CORPORATION  LIMITED 


CANADA  CEMENT  BUIUDINC; 


MONTREAL.  CArJADA 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  23,  1928. 


FOREIGN  FINANCIAL  DEVELOPMENTS 


SPECULATION  IS 
STILL  ACTIVE  IN 
LONDON  MARKET 


nKmsri  ,s.;  i  i 


'(•l>ni:ir.'i  rntiliirl  ion  Falls  .Muiii 
Itol'in  l,ii'>l  ^  par. 


vaaMU  ABwaaiaa  a*  •  I/OIllloi).  piTldUyCrtiOn  in 

LONDON  MARKET  So';:;;, 

iiaxaaBaaua  I  ;i.-.(ino  in  'FtiP 

-  ^  -  -  [  I'obrnarv  Imw  oicr.  incrpaserf 

Advances  Directed  Alternately  ^  c-ons  liioiMhly  m  i'  -  lannary.  ivhon 
to  Different  Groups  of  I  p^xim-tion  «as  CLT-.i-of.  ioil-^. 

I  j  4*1  cla  ‘  Iron  l;i>t  month  was  aoO.- 

Industrial  snares  'S'ln  tens.  I'mintarinf;  with  560,500  in 

-  .  .I.Ttma.rv  arid  aTI.JO'i  in  I'ebniary  of 

MOTOR  ISSUES  IN  FAVOR  lo::.  j-nrinups  wnhins  at  thp  end 

_ _  of  F'cliniary  wrio  I  16.  tinrhangeil 

Great  Speculative  Elxcitement  ti'om  a  month  ago.  | 

Wireless  and  Cable  Enter-  FRENCH  PRICES  RISING 

prues  in  Joint  Service  nllT  A  nr  DCI  nW  1097 


MONEY  RATE  IS 
HIGHER  ON  THE 
BERLIN  MARKET 


,  I-onfion  will  .share  In  the  Stiite  of 
I  .Miims  (roraes  6'j  per  cent,  lojin.  r 
j  w  hieli  w  ill  hr  floateil  in  the  next  | 

[  few-  (lays,  while  the  Iliilgiirian  loan  i 
;  is  foreshadoweii  hy  eompletion  of  a  i 
plan  for  the  finiincial  recon.strnetion  ' 
<’f  Mnl,!;;iri;i  Iloitfl.s  of  the  UmiKarian  ‘ 
tieiieral  Credit  Hank  to  tlie  iimoiint  | 
of  A’ .'’Oft.OOO.OOO  ;ire  lieing  pljieed 
priviitely,  while  .Cl’.OOO.OOO  of  Union 
Miniere  dn  Hjint  K;itan,s;i  6  per  eenl. 
i'ond.s  will  .shorfh  he  offered  at  OO. 


Eleventh  Annual  Report 

Brompton  Pulp  Sl  Paper  Company  L  imited 


Large  Trade  Demands  Compel-  LONDON  ENCOURAGED  | 
German  Municipalities  '  OVER  FOREIGN  TRADE  i 


I).  W.  Tnbtn,  M.r.,  Prrwidrnt. 
,T.  N.  (JropnshirMn,  K.(\ 

1  »r.  NTiltnn  I  .  Hersov, 

.1.  K.  MH  rra 


DIRICCTORS 

IT  W.  RraurIrrU,  \  iit  Prrai(J*'nI . 

W.  N.  Munrnp, 

<  ■  < Wilson, 

If.  M .  ^^tJnroo 


■T.  A.  Pothwell,  Orn^ral  Manager. 
if.  (T^oenphlrlH.n,  K.C, 


STEEL  PRODUCTION  RISES  ,  l  ei*r„jir.v 

liidieiitr 

Herliii.  Ow  ing  mainly  to  the  I'l 

ha.ste  of  applieanta  for  eredit  lo  en- 
sure  their  po.xition  for  the  Miireli-  1 
end  .‘iettlements  well  in  iid\ aiiet'.  ; '’'‘i’.'  fell 


I'phriijir.v  Slatpiiieiit  llelieioil  (<• 
liidieiitp  nmiiiiL'  Ktl'|pefivpiie>s 
oi  Forpigii  ('oiii|i<‘f itidii. 

lAnid-on.  —  .AiMly.-^i.'i  of  the  I’eh- 
nniry  letuncs  shows  that  (Irent  IJrl- j 


Tvobert  K.  Mraghrr,  Srrrrtary.  .1.  K.  ratrn^r,  Troasurrr. 

Ilroiiipton  Fiilp  ntid  Paper  C'oippany,  MiiiMctl,  and  ( Paper  C'ompany,  Intorporated* 

CONSOLIDATED  PROFIT  AND  LOSS  ACCOUNT 

For  Year  Ended  Slst  December,  1927 


BUT  ARE  BELOW  1927 


Itondon,  —  Speeulative  interest  in 
industrial  soenri'ties  continues  tin-  Admiii’e  h 
abated.  I’irst  one  group,  then  iui-  I  tunNIiii 
other,  comes  into  the  limelight,  iind  1 

it  has  been  a  long  time  since  the 
Stock  Exchange  lias  e\ptrituee(i  Paris.  — 
such  activity  as  now  prevails.  wholesale  I- 

l«ist  year  w;is  rcuio.rka.ble  for  the  slichtly  in  1- 
sipectacular  ri.se  and  prolongeii  ae-  '  o\.v., 

tivity  of  iirtifieiii!  silk  shares,  iinu  ^ 

the  gramophone  shares  also  enjoyed  nary,  with  6 
great  popularity,  w  hich  continues  to-  in  February 


Adiiiiiee  Since  Helfd>er  l>ii<«  to 
I'lMidsInffs  —  h’eltiil  Prices 
Are  Heeliiiing. 

Piiris.  —  'llio  official  index  of 
wholesale  l-'rench  prices  adv.)n'',-d 
slightly  in  I'ebniary.  The  index  num¬ 
ber  of  6ft’  compares  w  ith  6f0  iii  .lan- 
uary.  with  617  in  Decomher.  with  GI5 


the  money  market  show  ed  extreme  |  tain’s  foreign  tr;ide  in  l■■^  lH•uary  in- 
i  tension.  While  the  rate  for  monthly  1  j  j,;,  pc.’;.  ]mpo;-ts 

loans  cliaij.gi'nl  little  and  ;  eompareii  wiili  l:ist  tear  increased 

stood  at  T'-j  to  S'.j  per  cent..  (la>  !  ‘ 

I  money  was  in  lieatt  demand  iiiid  '''•''-r  and  exports  iiierea.sed  .A'/(. 

!  l-Tida'y’s  liite  of  d';,  to  S  per  eenl.  |  iind  the  gener;tl  elmracter  of  the  re- 
jwiis  materially  higher  than  in  the  indie.ate  ;i  eontiniianre  of  im- 

sanie  jieriod  of  preceding  J  provement  in  oversea.s  trade.  Im- 

'I'he  uioTicv  ir.iirUot  is  still  noin-s  »  ^  ^  , 

affected  l)v  demands  for  payment.^  j  Hh'  fir.-t  two  months  of  the 

of  reparations  and  the  serta-e  of'-'^'af  .sh.,wed  a  <ieeroa.se  of  as  | 

industrial  honds.  The  spring  <le-  (’onipar. ._!  w  iih  I  if.,  hut  export.^  m- i 


I'roftji  hrfnrr  providing  for  intPiTst  on  l^ond^,  Inromr  Ta.M's  and  Orpriciation:- 

Prompton  Pulp  &  Papor  (*o.  T.imitifl  . 

(‘Inromont  T'lipor  C’<»mpany  Inrorporalf  d . 


•v.  with  617  iii  December,  with  GI5  f™'",  o’ 

.  .  ...  iinu.sur>lly  hirge.  lint  the  market 

I-ooruary  ot  last  tear  .and  with  a  ^  ,  ,  partieiilarlv  iiflecled  hy 


I  year  .'•■howed  a  lioerease  ol*  as 

conipartd  wilh  l>iit  e\p;>ris  in¬ 

creased  7.0''f  ami  i'e'e\iK>i*U 

'I’extilt'  exports  fur  I’ehi  nary  wore 
i  nearly  ^l.nnOjHKi  aboAO  !asl  year.  I 


I  >t  doft : 

H»’SfTV'*8  for  I  irt^rrriation  and  Ir 
Intpro?t  on  ll«*nds 


IVdisr*:  • 

Pividond's:  iVofc  rml  Stork  Brompton  Puln  «S.-  I'anrr  (*o.  l.imitrd. 

Pnmmon  Stork  Frompton  Pulp  &  Papor  (’•>.  l.imitrd  . 

Pivfrrrcd  Stork  t'larrmont  Paprr  Company  Inrorporulcd  . 

Net  Surplus  for  tho  Yoar  . . 

Not  Surplus  for  the  Year  applirable  to:- 

T^romptnn  T'ulp  S:  T’aper  <’o.  l.in’it«d  .  . . 

( 'laroinor.t  I’aprr  <*omp:iny  Inrorporalod . 


l.i27.r.i5l.lR 
11 7.469. -iy 

- .  --  $  I,516.n0.67 

fl71.69R.70 

U92.RM.7o  B64.0o0./ 


l.Y*».200.00 
280.000  00 
1,750.00 


19I..->99.r/l 

.)2..>»0.89 


day  owin.:;  to  the  enormous  btisinet!s  average,  since  tho  hank  took  iiio  delay 


being  done  by  these  companies 


sanctioning  foreign  '  mid  .steel  exports  rose  Afim.iMMi, 


nioasiire..s  to  .stabilize  the  franc,  of  GOO  loans  hy  the  miinieipalities 


t\  herea.-  im|iorts  (>f  stc"!  <lec’.ined 
over  L’ 1 .0(10.(11111  on  tiic  month  red 


BROMP  rON  PULP  &  PAPER  COMPANY  IMMITED 

Balance  Sheet  as  at  3Ist  December,  1927 


licved  to  he  prominently  assoi  iate<i. 

Motor  Fur  Shares  \etit(‘. 

Another  class  now  eujoying  min'li 
speeulative  attention  is  the  eonuiier- 
elal  vehicle  group,  which  is  helieved 
lo  he,  enronraging  for  the  future, 
owing  to  the  fortlieoming  develop¬ 
ment  of  roail  trnn.sport  seheme.s  hy 
tlm  railroad  companies.  The  wide 
interest  being  lak.  n  in  all  Iliesc  viiri- 
(>tis  groups,  however,  has  been 


<.>  loo  111.  viini  <iuvo,u<i  jj,d  .social  cxpaiision  ;imi  nave  on- 

heing  in  native  proilncts.  whieii  have  tained  credit  for  the  iieicsstiry  mii- 
risen  tnun  aG4  l<j  Gi'1.  I  ho  in.ie.x  for  Hons  from  home  indiisti-ial  <-«rpora- 
impo-rted  products  during  the  same  -i-his  not  onlv  empluisi/.cs  de- 

perioi  has  fallen  from  6G:’,  to  G6'1.  mands  on  the  home  money  market 
lix.imination  of  the  different  rate-  compel  the  corporations 

gories  shows  that  the  tour  moiit’.is'  tiipm.selv es  to  increase  their  own  ! 


conilii'I itiiut  an, I  ilu'  ir.cre.isin.g  u.-e 
of  Hrilish  .'(eei  by  home  con.-iimers. 
I  Ontinent  I,!  eomiietiticn  in  the  steel 
trtt.le  is  in  f.-u-t  tisih-Iy  weakening 
now.  owing  to  the  l<igher  cost  of 


gories  sliows  t.hai  the  tour  moiit.is  thentsel 
rise  was  chiefly  in  foo<isiiiffs.  for  Porrowi 
which  the  index  rose  from  510  at  the  j-etison 
end  of  (Ictoher  to  5G.')  at  the  end  of  anti-mu 
February,  while  industrial  raw  ma-  rc' 


mands  on  the  home  money  market  ,s  ,,,  .v  wcas.  n.ng 

but  will  compel  the  evrporat ions  “’‘f 7-"'  !’* 

thennselves  to  inerea.se  their  „wn  V'  ‘ 

borrowings  from  abroad.  For  this  I  ^  're  .-.t  l.-o-d  maKiiig 

reason  critics  of  the  Keielisl.ank’s  ,  />>•  •'.gain-t  (  on. menial  nianu- 

anti-muni<-ipul  loan  policy  .ieclart'j  li'i'ie.  ^ 

that  restriction  of  siicli  lo;ins  wiil| 


rose  from  670  to  6' 


rise  in  foodstuff.'  on  interior  mar- 


ma-  tiiat.  restriction  of  siicli  lo;ins  wiil 
I  I'f  not  really  check  tlie  gr(.)w  th  of  I'.er- 
mar-  nianv's  foreign  debt,  heeiinsc  if  the 


fevcrisli  cxc'itement  j-p,,.  -esnlted  mostly  from  the  Laities  are  md  allowed 


in  the  eahic  ami  wireless  shares. 

Interesl  in  these  srelirities  has 
been  steadily  increasing  in  recent 
weeks,  owing  to  negotiations  which 
have  hern  in  progress  for  the  fusion 


higher  customs  t:iriff  introduced  hist  ahrotid  private  eorporations  will  hor- 


.Voveniher. 

Retail  prices  at  Paris  moied  in  the  I 


REICHSBANK’S  YEAR 
WAS  VERY  PROSPEROUS 


row  all  the  more. 

The  immediate  outlook 


of  interest  and  the  eompletion  of  trie  com, paring  with  in  .laniriry.  Thi.s 
plans  wheri'hy  the  development  •  f  brings  retail  prices  to  the  Ie\el  of 
wireless  and  cable  sjstenis  can  pr.j-  la.-^t  October. 

ceed  w  itlinul  ser'oti.s  <iainage.  liither  • —  -  - 

or  both  Inive  given  fin.al  impetus  to  ni  »  ti  TAD  P  A  MAPI  I  IMA 
the  rise  in  .share  values,  which  in  the  rLAIl  TUK  LAllLcLLlnU 
ca.se  of  the  w  ireless  i.ssues  has  al-  CTATF  ACDT  TA  D  A  MV 

ready  reached  rcm.arkablc  dimeu-  ulAlt  l/Lul  lU  DAIlIi 


opiiosite  direction  from  'vhole.-'-ile  Ujerman  steel  trade  is  favoratde  ami 
prices,  the  T’ehrigiry  index  of  '-2  the  interniitional  steel  etirtel  has 


the  T’ehrigiry  index  of  '22  the  interntitional  steel  etirtel  has 
ing  with  .'v^ii  in  .laniriry.  This  increased  Germany's  export  <11101.1 
retail  pri<-es  to  the  Ie\el  of  In-  a'P^OO  tons  a  month.  Gerintiny’s 
lober.  pig  iron  production  in  I’ebrnttr,\  wtis 

• —  -  -  I  1.1 22. .IS!  tons,  against  r»6X.77 1  in 

TAD  rAWmilMr  iPehniar.v,  1527;  the  steel  output. 

rUl\  tAntCLLInU  I.:j22,6n5  tons,  against  1.25::.GG:i.  This 
■•ATr  nnDT  TA  DAAII^^*^  ronsldered  a  very  good  showing. 


for  OiOi  Tweh^.  1',.^  (  enf.  Iiiv'tl«>iMl  Is  An- 
iratde  ami  ,  m>iiiiee<l  -(tress  I’refils  lleri' 
cartel  has  I  I'l.OtMMMIO  Murlts. 

ort  <11101. 1  , 

derimiiiv’s  '  Herlin.  The  goixl  comlition  of  the 
rnar,\  w ;is  ,  ^'£'•'*'"1'"  Rei<-1isl.;iiik  w;;s  <k  imius- 
r»6X.771  in  ! ' ‘’iiif’'!  I’.''  Gm  aniioiiiieemenl  of  :i  12 
el  output,  d'cr  cent.  <lividei!d  compared  witlilo 
l.GtHi.  ’riiis  j  per  cent,  for  tli<-  last  year, 
showing,  I  I'lie  gross  profits  of  the  int  titiit ion 


<  I  KR»:NT  ASSLTS:  I  h 

i  'ash  An  IiancI  and  i»i  Bankf'  . . . . . . 

.\rc«(urts  Uff  i’ ab?A  . 

ItTss  T>  s''r\ f  f‘*r  Fad  atid  n«*\jbtful  Ivbts . 

Invi'nlF-A  nf  I  .ait'*.  I.umbf-r,  Pulp.  I'aprr  and  Supplies;  atid  adNaners  on  account  of  Wood  (ipcralionii . .  . 
!  frrrod  i  -harems .  .  . 

STORKS,  KQI'IPMKXT  and  >I,\TKRIAI.S  for  Kopairs  and  Urplaccmrnt* . 

IXVKSTMKNTS: 

tlbircmor.t  T’aper  t'ompany  IncArr''‘ratrd -  Knt ire  Capital  iStock  par  \aluc  $1,000,000.09. 

>  1  is<Tlian<H»n«s .  . . 

Mortpas'  s  .  . ’ . . 

<  AnT\l.  \SSKTS: 

r-f*rh<»M  an(4  I  oa^cho’d  Timborlanrl'a  and  Ptiurr**  . 

lirnl  l'h:tat(’.  Tb;i!din;rs.  XTarhinrry  and  Kiiuipmcnl  . 


<  I  RRKNT  I.IAKII.ITILM  -  IJ.ABIM  ITKS 

I’i.rk  I,.!.!!!-.  . 

Afroijl.tv  l’a\;it»'r  .  .  . 

l-i’-v  Is.yMl.t^  .. 

\.-'TH<si  I'liarrsv,  irtst.nlirr  tienrl  Inlrr<-v|.  T’ayrnll..  hivid.-r:.]  .l.-slar..!  C'ommr.n  Stork  and 
ln.-f.nio  Tax  . 

<  AI’IT.\I.  MABII  ITIKs; 

Six  P.-r  <‘..n<  K<r.«t  M'-i-tgasro  .Sinkdig  l-'iind  It'.ii.l::.  ,Ma<uring  Iti.TX:-- 

Xutliorivod  and  1  xjr.t  . 

l.r';a  ludroni.  *1  . 


67.24:1.42 


2,98,9.912.74 

47.761.29  $  3.971,326. i 


740,748,69 

I07..916.18 

22.249.46 


8.4.79.879.92 

9.042.702.08  14. .702. .782.00 


$  618.000.00 
816.186.10 
261,284  82 

sot. 594.88  J  1, 694, 96, 7.80 


r.ono.ooo.no 

l,92,“.OOO.no 


**(  ahle  and  I'ireless”  Mercer. 

It  is  no  exaggeration  to  say  that 
this  merger  trtin.scends  in  imp<9rt- 
nnee  any  other  industrial  fusion  in 
recent  years,  n(9t  only  because  it  in- 


I’rocess  III  Hhieli  rrececds  of 
'IHMahiatieii*  IVill  He  Applied  hj 
Vreiich  Hank. 

raris.  The  Govermneat  paid  off , 


beeausc  February  of  last  year  w  as  j  for  the  year  F'27  timounted  to  14;',- 

looked  on  as  a  “boom  month."  ;  OOh.Opfl  marks,  or  about  .$35,182.(1(10 

- - -  I  at  the  present  <-xrliange.  enabling 

KIATC  ICCIir  CTIII  UirU  i  '•''■ectoratr,  after  <lerraviiig  ex- 

nuila  IduUL  JllLL  niun  Ipenses.  to  pay  the  stockholders 

A T  Tlir  D  A  Wlir  AC  CD  A  MPC  '  marks,  although  5,500,000 

_  _  Al  Int  OAnA  Ur  rRAniLljGh**'!  fi’  l>e  turned  over  to  the  Reich 

voh-es  a  very  large  amount  of  capl-  p-io ji<7p"ofio  francs  "of  "its  "loans  to  t'hC  _  Treasury.  40,000,000  added  to  the  re- 

fal,  hut  because  it  closely  concerns  state,  reducing  the  total  to  23.100.- l  Reduction  Made  Slow  bv  the  IiisUn- i  l-60'^.OOO  set  a.side  for  prinf- 

the  British  Colonial  governraente  ooo.oito.  The  chief  interest  in  this  (ion's  l.oans  of  Its  K.xehaiico  :  hank  notes,  and  sevcrtil  rnil- 

and  the  eencral  public.  It  is  recog-  -tern  of  State  debt  to  the  bank  is.  Riljs.  ,  lions  for  building  purposes, 

nized  that  no  commrecial  deal  suen  however,  the  probable  disposition  of  - —  I  The  total  turuo7-cr  for  the  yea." 

as  is  now-  proposed  can  be  allowed  ;t  w  hen  the  franc  is  legally  stabiliz-  I’aris.  The  decrease  of  only  372.-  ,  ■"'(m  730.000,000  marks  as  a,gainst 

to  interfere  w  ith  the  development  of  ed.  ’  000,000  francs  in  circulation  a.s  i  €2.5.000,noo  in  1026. 

means  of  telegraphic  communication  In  principle,  the  Ftench  Govern-  shown  hy  the  Bank  of  l-’ranco  state-  ;  The  only  bad  feature  was  the  fact 

such  as  promised  by  the  latest  wire-  ment  ha.s  no  title  to  the  gold  held  by  ment  last  Thursday  was  smaller  that  foreign  riirrency  on  hami  was 

less  beam  .system  and  the  final  w  ord  the  Bank  of  France  in  its  ow  n  vaults  than  had  been  generally  expected  ;  considerably  reduced  an<l  the  ammiiil 

in  this  maticr  rests  with  the  British  or  abroad.  Nevertheless;,  it  i.s  con-  after  tho  rise  of  ROO.OOii.ciOO  recorded  iof  internal  commercial  notes  nearly 

and  Dominion  Governments.  Mean-  sidered  very  probable  t.hat.  w  hen  the  in  the  preceding  w-eck.  Although  '  douhlr<l.  Reichshank  ami  R'-ntc-n- 

while,  there  is  enough  in  the  propos-  franc  is  stabilized,  the  procee-i.s  of  bills  discounted  increasiMl  in  the  ,  hank  notes  in  circulation  on  r»ec  ;:i 

ed  fusion  to  give  the  markets  and  revaluation  of  its  gold  and  ex-change  past  week  M4.;hio.OPO  <in  the  ap- I  were  (-ovcrr<l  by  41.2  per' cent  in 

tho  public  abundant  room  for  con-  reserves  w  ill  be  applied  to  paying  off  proach  of  the  mid-.March  settle-  j  gold, 

jecture  and  theoretical  calculations  bank’s  adx-ances  to  the  State,  ments.  the  bank  bouglit  more  ex-  I  _  _ 

concerning  the  future  x-alues  of  c.a-  This  course  was  pursued  w-hen  Bcl-  change,  though  on  a  .smaller  scale  ,  .  .  .  . 

hie  and  wireless  securities  and  in-  ?ium  and  Italy  stabilized.  than  in  tho  prcee'Iing  week.  j  Mantimes  Also  Asking  j 

sure  a  very  -wide  Interest  in  them  for  ‘’ulc’nlation  I.s  that,  if  the  franc  The  reason  note  circulation  <Ic-  |  Reduced  Rates  On  Coal  i 


Fr-  (  Vrit  Lirri  ani 
\nthori7f  H 

In  Trojtsiir 
ItrtJrt'pird 


1  UrfunHinj:  Sinking  Fund  Bonds.  Maturinc  I94G: — 


r.\PITAI.  •^TO<  h: 

T'ri  fcrr»’d  Stock*  S'*;  < 'nrnnlatixo; 

\ (It horlzctl  i^O.noO  Shares,  par  Nfiln*-  8100.00  ra**!! 
Idss  Shart’s  lU  tiri'd  and  <'an‘v»llod  in  19C7. 

*  "‘imiTiDn  Stiirk: 

\uthori7.od  21i*J*oo  Sha^rs  p.ithoiit  tmtcinal  or  par 
l-sucd,  119.000  Shares  fuE.v  paid-up . 


$  5,817,000.00 
114.000.00 


$  2.000.000  00 
120,000.00 


$10,000,000.00 


of  Its  K.xehaiico 
RilJs. 


I’aris. 

000,000 


KKSLRVt:  KOR  IIITI! M  I ATH»\  . 

SI  RPI.I  S  AC  4  (H  NT: 

Falanfcj  afffr  makint:  adjUKtmrpts  on  r.rrount  nf  Inv^FimriUs  sold,  and  afvrr  nrlting  off  Bond 
Discount,  and  items  applicable  to  previous  periods  . 

.^dd-  Profit  for  the  year  1927 . 

Lfiss  Bond  Interest  .  .  .  $292,351.7'i 

Depreciation  and  Income  Tan . .  508,610.10 

Dividends  on  Preferred  Stock .  165,200.00 

rdvidends  on  Uommon  Stock .  280,000.00 

f OXTINCiENT  IJ\RIIJTIES  IX  RESPEf  T  OK; 

1.  I'ills  receivable  discounted 

al  Sundry  Bill*  . 

M  Thostc  iccoivcd  on  airount,  'if  tlic  ‘ale  «>f  the  Uapital  Stock,  of  and  claim.-’v  against  the 
(iroveton  Papf  r  Company  Incorporated . . 

2.  (iuarantee  of  the  Principal  and  Infcrc.*?!  of  the  First  Mortjfage  Bonds  and  the  Hank  lK>an  of 

Mr('rca-Wi1son  UiimlH  r  Company  Uimifed . . 


Guarantee  of  a  Mortgage  given  by  tho  McCrea-Wilson  Lumber  Ci»mpany,  Limited. 


$  1,137.000.00 
$  210,500.00 


change,  though  on  a  smaller  scale 
than  in  tho  prcce'Iing  week. 

The  reason  note  circulation  <Ic- 


some  time  to  come.  rex-aliieil  at  a  coefficient  of  5.  on  creased,  notwithstanding  these  piir-  j  _ _ . 

Currency  notes  outstanding  at  the  ^asls  of  25.01  francs  per  <iolIar.  chases,  was  the  larger  loans  of  ex-  Ottawa  The  Govxrnmoni  ix  -o-i 
end  of  the  week  were  £290.536.837.  the  pre-war  5T8  the  change  ma(^e  by  the  Bank  of  Krance.  ■  ,inestion  of  tim-  n.ov<i- 

comparing  with  £289.838.928  one  go  d  :md  exchange  holdings  There  i.s  still  an  advantage  o  pn- |  ,„p,„  xov  ^  U-otia  <-<.al  to  <-cm--a’ 

week  ago  and  £9c-4oni::i  in  the  hank  s  hamls  ivill  antomatlca  -  vate  banks  in  borrow-ing  sterling  or  ;  ,  , 

wrcL  al,^’The  highest  for  Vlxo  nrr"  ’J’  be  .adjusted  aceordinglv.  The  dif-  dollars  for  three  months.  They  are  i  ^  ' St^'vart  Mm- 
ent  rear  ?o Time  was  view  able  thus  to  invest  their  funds  I  intormed  the 

the  week  enderi  Ta  nnaTi"  "  ^  Values  SO  far  as  eoucem.s  revaluation  abroad  at  a  bettor  rate  of  interest!  |  n'attei  w  .i..-  o.ne  w  hi<  li 

e-t  was  exchange  bills  or  gold  bought  bv  ,  than  (’an  be  had  at  home  and  with-  concemod  the  .  linister 

cnHeY’i^efr^bv  -  G’ow  eek  the  bank  during  the  !a.st  twelve '  out  incurring  any  risk  in  exchange.  ‘  (5Ir.  Dunning  added 

ended  February  2o.  will  be  r.nher  small  heeause  !  ■  - - - 

r-vRGF 

Transviinl  Oiitnnf  I  o  ♦  XI  .i.  w  the  other  hand,  ’aowever.  the  jetuaF  1’'^*''^'''  Seetirifj  Offerinirs  I. ikelj 

I  u  Last  lonth  Siir-  .^ilvpr  rri>orted  regii-larlv  in  '  to  Hoporup  >fore  Nuniproip...  I  honuts  iinUcj,  ho  liKjulred  il  tho 

passed  l  ebruary  Record.  bank’s' re- ;  -  j  l^-vermnent  were  prepared  to  give 

,  ,  ,.  serve  at  home  ami  abroad,  aggregate  J-ondon  -  .Along  with  the  active  I  ''ita.Mderatiou  to  the  tra-os 

Loaaon.  —  LiOiO  output  of  tho  i finn  non  fronn-  e>n  i  *•  *u  fs*  t  %.  ,]»ortafu>M  <»r  Nova  Scotl-a  coa-l  as  wim 

'I  ranbvaal  last  iiiontb.  amoimUn;:  to  i-.j’.rif  won  i,i  on  hn  y^xchaiiso,  f  to  .\lbert;i.  t  onl. 


Mantimes  Also  Asking 

Reduced  Rates  On  Coal 


Al  UIT(»B.S’  RKPOBT  TO  THK  t’UABinOLDKRS:— 

\Vr  have  r^nminfd  the  bocks  and  arccunts  of  the*  Brompton  Pulp  and  Paper  Company,  Limited,  for  the  year  ended  Olst  December,  1927,  and  wc 
tHinrd  all  tlu  information  and  cxplana*  jnn;=  v.  hirh  wc  have  rpquired. 

\V«'  certify  that  in  our  opinion,  th«*  abort’  Balance  Shp*Jt  is  pronerly  drawn  up  so  an  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company’s 
airs  as  at  olsl  December,  1927,  according  lo  tho  beyt  of  our  information  and  the  explanatiopH  given  to  ub,  and  as  shown  by  the  booLM  of  the  Com- 


Montrcal,  23rd  Wbnjary,  1928. 


K\RGF  GOI.D  PROnrr  TIO.N. 


values  so  far  as  eoncem.s  revaluation  |  abroad  at  a  better  rate  of  interest 
of  exchange  bills  or  gold  bought  bv  ,  than  can  be  ha'J  at  home  and  with- 


I  more  directly  concerned  the  Minister 
U)f  Railways  (Mr.  Dunningl  added 


(.Sisrt(-d)  McDON.ALt),  C'UKIIIE  &  CO.. 

Chartered  .^cc••^untanl•t. 

.^pproved  on  behalf  of  the  Board 

11.  \V.  BKAUCLERK,  Director.  J.  A.  HOTHWELL.  DirccUr. 


CLAREMONT  PAPER  COMPANY  INCORPORATED 

Balance  Sheet  as  at  31st  December,  1927 


rran.iV!inl  Oiitnnf  I  XI.  .u  w  the  other  hand,  ’nowever.  the  actual  (  "reign  >petiritj  Uiierings 

|'assp(|”rebruarx^^ReeorIi*'  .’Silver  rri>orted  regularly  in  ♦"  Become  More  Numerous,. 


the  weekly  return  as  the  bank’s  re- i  - 

I  ,  /•  ij  ,  serve  at  home  ami  abroad,  aggregate  J-ondon  -  .Moti*  ..nii  i,,,:  ,,,  in 

Transvaal  la.'^t 'month  -  4..'42.0"".'M>n  francs  (rn  the  pre-w-ar  '  spe<-ulation  on  the  .Sto<-k  Fxehangi 

.''16.133  oirn-ces  x-iliied  -<t  £■’  .(<•0'-,--’  '"ib'n'ion.  '' ith  the  gold  reval’icd  ther<)  is  pro<-eeding  a  steady  volimi 
was  the  I-ar-'est  ouiniit'on  rer^-ri  'r/r  <'Wffivieni  of  "1  as  compared  of  investment  Inisiness,  and  the  ger 

the  month  ■'of  I'ehVuarv  It  ron'i  pre-war.  tlii.-  nn-tal  resen  e  will  eral  eonditinn  of  the  nitirket  insure 

pares  S  81”  85’'  ounre.s  eontinuan.-e  of  a  stream  of  new  ear 

[rTan-Lrv  7-4  ue-  T£?586 -9- 'h"  -lifferenee  of  17.158.-  ital  issues  which  has  been  rnnnin 
Feb  ^arV’s  Onft.oof,  will  presumably  be  used  to  j  steadily  for  many  months.  Ne; 

however  *"8  lefi  ounces  was'  "-■1’  of  advance.^  by  foreign  set-iiriiy  offerings  are  like! 

-  the  ban U  to  the  ^^tate.  ',0  become  i.nexneetedlv  numerous. 


witli  the  active 


in  .Tanuary,  valued  at  £3,586,392. 

February’s  average  daily  jield. 
however.  28,120  ounces,  w-a.s  921 
ounce.'  abot  e  .lannary. 


]y  n  E I S  MA'fm 


LEAGUE  OF  NATIONS  BUILDING.  GENEVA.  SWITZERLAND. 

Emblem  of  a.  new  luorlFforce  .  .  .  oierloo\mg  the  glories 
of  Lake  Geneva  .  .  .  gathering  place  of  envoys  from  all 
comers  of  the  world  .  .  .  in  whose  shadow  the  elite  of 
inter, rational  society  meets. 

XTOT  only  in  Geneva  but  throughout 
^  Switzerland  .  .  .  famous  for  its  pleasure 
resorts  ...  the  wisdom  of  the  other  nations 
of  the  world  in  their  approval  of 
“CWAWAKOiaj’*  is  freely  admitted, 

HIRAM  WALKER  &  SONS  LIMITED 

OirrtUJCffY  AND  HEAD  OFFICK  :  WALKCKVILLC.  CANADA 
ESTABLISHED  1658 

Write  to  our  Montreal  Office,  517  Phillipt  Sg.,  for  one 
of  our  FREE  PATENT  WALL  BOTTLE-OPENERS 

^  wfiusiwr'^ 


at  tbr*  4-nt«f‘'i4*iont  /if  ^  il:  a  t  4  *  '  *  *  I  ‘  *  / a i.  ..Mbortji  coal  was  to  bo  Fiovofl  for  noi 

ai  mo  <o*i(Uipnf  or  i  as  coniparod  ;  ot  invosfniont  Imsinoss,  and  thf;  ;;on-  .  xk.  ,1  ......1  .  i 

w-jth  pre-war.  tlii.-  nn-tal  resene  xvill  eral  eonditinn  of  the  nuirket  insures  r.:  -it  t(- 'il!- 

21.7"n,nnn.nno  eontinuan.-e  of  a  stream  of  new- cap-  "‘'V'  ''I  •  ’ 

ee  of  17.1,58.-  ital  issues  wbie],  has  been  running  I  ^-antley  thoi.ght  that 

be  used  to  j  steadily  for  many  months. 
advance.^  by  foreign  .secritv  of  erings  are  ij^^v  , 

'  to  become  unexpectedlv  numerous. '  = consideration  by  the  Goveru- 


London  Has  Sent  £10,603,414 
I  Gold  to  France  in  Six  Weeks 

!  London.— The  Custom  House  re- 
iturn  show-s  that  £5,999,960  gold  was 
[exported  from  this  market  to  France 
(making  £7.507,971  shipped  during 
■  the  fortnight.  The  full  statement  of 
'  I’ehriiary'.s  gold  movements  shows 
[that  as  against  £2,G7G,61G  imports, 
[nearly  all  from  the  Transviial,  ex- 
i  ports  xvero  £3, 957, "92,  of  which 
[  £3.09.5,413  went  to  Fraiiee. 
i  .Mlhotigh  French  w  illidrawals  of; 
i  gold  froni  London  are  likely  tot. 
continue, _  thi’V  are  expecte.J  t.-)  Ite  | 
confined  fo  amounts  on  deposit  w  ith  | 
the  B-irik  of  Kiighind  whi.-li  do  not 
I  figure  ill  llie  ha.nk’s  res.-rve.  and  to' 
gold  which  is  1>€Ue7-e<l  lias  lieen  pur-  ! 
'Chased  by  the  Bank  of  France  from  , 
j  time  lo  time  in  the  London  open  mar-  , 

'  ket.  but  w  hieh  Iiiis  not  yet  lieeii 
I  openly  taken  for  l-’rance. 

GKRHAN  I’RIFK.S  NOT  RI.SKSG. 

I  Halt  In  Kong  Advance  Ascribed  lo 
t  liccking  of  Trade  .Vclivllj. 


((  KRFNT  A.-sSlTS:  - 

<  'ash  on  hand  . 

( 'ash  in  Bank*i  . 

*  RrvolAablr:  - 

Trafj**  ,\cc'‘»intH  . 

AdvHtic*  s  lo  ,\g4  ncHS . 

Siinflry  .  . . 

[nA  . 

I )/  fermd  <  hargi . 

IWKnTMEXT: 

;'.10  Share’s  <  'larrmont  L;iiiw.T,y  ( 

IIXKO  ASSKTS: 

I'lwnt  and  Machinf’ry . 

Bijildtng'6  and  I  >am  .  . 

Land  and  \Vafcr  l  owrr  under  Li 
Truck  F>juipmrnt.  . 


-Ilcsrrvr  for  Depreciation  . 


iGr»,:.4a.vj 
1. 943.73 
tao.dd 


13fi. 138.30 

4,008.10  $  363,117.05 


771.099.12 
829,179.1  i 
198,000.00 
7.895.01 


Ural  Estate  and  Water  I’ower. 


1,606,173.80 

.544,300.10 


1.061,873.70 

125,000.00 


lii>  ii>'i*  if  >»  '■*/.’ 

h  i  a  E i la 
ITFH1I 


<I  KBKXT  MABILITIKS:- 

Brompton  Pulp  and  Paper  Companv 


LIABIKiriKS 


TradF*  .\rc  Mm*s 

Prtivision  Inconu-  Tax.  .Ai 

Provision  for  t  'ash  Discount 


iTU»  d  Pavroll.  1  a\ 


136.499.03 

17.639.80 

25.604.80 
3,213.87 


4  AFITAE: 

Fnderrod  Mim  K: 

Outstanding  1st  January,  1927  . 

Uedeemed  at  par  5th  Fibruary.  I.»27. 

4  ointiion  Stork: 

.Authorized  and  I.RsiU'<i.  B'.ono  Shares. 


$250,000.00 

250,000.00 


(  '•)!  owned  by  Brompto 

SI  RFI.I  S: 

Balance  at  t  'redit  1st  Januai 
.Add:  Profit  b»r  the  A  e 
Profit,  for  the  A  i 


IK'duet : 

Reserve  for  Deprerial  ion 
income  Ta.x,  1920*23  .  .  . 
income  Tax.  1927  . 


I'ulp  find  Paper  i  ompany.  Limited) 

1927.  . 

r,  *  'laremont  Mill . 

r.  BelDws  Falls  Mill . 


117,304.01 

t6o.4xS 


Ilcilurt:  —  Preferred  iJividend . 


390.134.13 

1,750.00 


Bv  AmiNTMCNI 
To  His  HAiorv 
Kino  Ccmios  V 


^oAdt/ie 

Timdovep 


i  Berlin.— The  inrlex  of  wholesale 
j  price.s  in  Germany  as  of  March  7  tvas 
I  unchanged  for  the  third  .successive 
I  w  eek  al  137.9.  This  unusual  stabil- 
i  ity  ill  tho  price  level  is  duo  lo  the 
I  fart  that,  owing  to  the  set-back  in 
[trade  activity,  the  continiioiis  rise  of 
i  industrial  prices  had  come  to  an  end. 
I  Between  .laniiary,  1927,  and  Fobni- 
iary  22,  1928,  the  index  for  indu.strial 
j  prices  rose  I  roin  141  to  157,  but  in 
Mhe  last  three  weeks  it  lias  remained 
[practically  unchanged, 
i  The  fact  that  the  present  prii-e 
I  average  is  low-er  than  in  .lannary. 


I  H.  \V.  IIK.XUCLKRK. 
I  J.  HOTHWKU, 


'  *  1  1  tonf  i.  added  to  th»  orpcjil  of  Profit  and  I. osx  Asrount 

lOjo,  whoil  It  S^tOOU  lit  LLPn.  Is  The  BStiHfactory  improvement  in  earning; 

adduced  hv  the  OCOnon*ists  fnioring  years,  and  still  carry  a  substantial  balanee  to  : 

Hi.  •  *  X  i:  ..  ....  Dunne  tho  yf'ar  Brompton  Pulp  and  Papi 

thr  fom^rn  loan  pOlir>  «tS  »Ul  Tho  tiarcmont  f'ompany  also  rotirocl  ilg 

inont  against  .Dr,  Schacht's  thoory  .  Your  Board  of  Dir<ctor«  wish  to  o.xpnsa 
that  foreign  borrowing  makes  for  in- 
flation. 


Auditors’  Report,  to  the  Shareholders:- 

\Ve  have  examined  the  books  and  areounts  of  the  Claremont  Paper  ( ’ompany  Incorporated,  for  the  ye«r  ended  Slat  December,  1927,  and  we  have 
obtained  all  the  information  and  explanations  required  by  us. 

We  hereby  certify  tliat ,  in  our  opinion,  the  above  Balanee  Sheet  is  properly  drawTt  up  so  as  to  give  a  true  and  correct  view  of  the  state  of  the 
Company’s  afiairs  as  at  .aist  Dtcembi'r,  l'J27,  according  to  the  hot  of  our  information  and  the  cxplanatloDs  given  to  ua,  and  as  abown  by  the  hooka 
of  the  Company  at  that  date. 

(Signed)  McDonald,  CURRIK  &  CO., 

Chartered  ArcountantS. 

Montreal,  23r(l  kehruary,  1928. 

REPOR'r  OF  THE  UIREOrORS  TO  THE  SHAREHOLDERS 

Montreal,  Fobruary  27thr  1928. 

A'our  DireviorH  submit  hrrowith  fho  Bainnoo  Shorts  of  tho  Brompton  Pulp  and  Paper  Company,  Limited,  and  Claremont  Paper  Company,  Ine. 
Also  i  'onsolirlatf  d  Profit  and  Loss  Arcount  of  the  two  romponies  an  at  the  3lst  Decemlier,  1927. 

The  Sale  of  your  Subsidiary,  the  Groveton  Paper  i  'ompany,  Inc.,  of  whieh  you  have  already  been  advised,  has  chan^d  the  accounting  a>'ftem 
so  that  it  is  possible  to  give  you  a  elearer  picture  of  your  Company  by  submitting  Balance  Sheets  of  the  Brompton  Pulp  and  Paper  Company,  Limited, 
and  the  Claremont  Paper  Company,  Inr.,  separately,  rather  than  in  consolidated  form  as  heretofore. 

The  earnings  for  the  year  were  $1 .545,130.67,  as  compared  with  $  1 ,240,954.90  for  the  previous  year,  being  an  increase  of  $304,176.77. 

.After  fu’l  allowance  for  Interest,  Taxes,  Depreciation,  Preferred  and  Common  Dividends,  aggregating  $1,301,000.45,  the  sum  of  $244,130.22  is 


The  satisfactory  improvement  in  earnings  made  It  poi-isible  to  sel  a.-iido  for  depreciation  a  sum  greatly  in  excess  of  thcam<»unt  provided  in  previous 
years,  and  still  carry  a  substantial  balance  to  Surplus  Account. 

During  tho  year  Brompton  Pulp  and  Paper  < -ompany,  Limited,  retired  1 .200  Shares  of  its  rrrferr**d  Stork. 

The  Claremont  f'ompany  also  refirecl  its  entire  outstamling  Preferred  S'tock  amounting  to  $250,000.00. 

Your  Hoard  of  Dir<ctor«  wish  to  e.xprcss  thdr  sincere  appreciation  of  the  manner  in  wliich  the  staff  and  the  entire  organization  have  performed 
their  dutU's. 

Submitted  on  behalf  of  the  Directors. 

E.  'W.  TOBIN,  rresidenl. 


THE  Financial  TiMES,  MONTREAL.  MARCH  23,  1928. 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


Canadian  Fairbanks'Mcrse 
Company  Limited 


Annual 

Reoort 


Year  endiufl 
December  Jlst,  D)27 


Tu  Tiir:  sii \t:i;h(ii.I)i:r^;.  , 

Tli:;  CAX  \I>I.\N  1’.MKI:AM;S-M()I;S|;  CDMCAN^  T.niiitf'.l 
Y..iir  Mirf.'tMi  s  siil.init  thr  T>\  piiIv-I  liii  <)  Aiinunl  t  "T  V""'' 

f'liiiTxiti'  f.ir  itir  vrar  andff)  l^ai'ani *>>'1  IHt,  Ifl'Ji.  in  ti lad 

till'  li.iIjitTi  i'  sin'.. I  ijini  Kintfiiiant  "f  pr-ifit  iiinl  Inss,  .•i  itifKiJ  t'y  yovii' 
a  i!.]  il .  ■  !'s.  I'l-ifT.  W'h  I  rrliniisr.  A-  *’nliinan> 

Tin'  ;:il  i  t  ni;  ( inn  in  Caiuifla  t  In  ".iif^hinjt  tlm  yiai  n.'i.s  ^  y 

.saiii.fa.tniv-  and.  with  a  Caw  r\i  cpI  Inna,  pr.isp.  '-nns  i- .mi  1 1  n  ni.a  in. 

^■ail^‘.^  in  ..yri-;-  linn  nf  .'lulray.nii'.  That  >*nnr  .■nnipan>'  has  •••naM'.l  in 
this  iinpi-nyrpirnt  is  indi.atrd  hy  an  in.'vrasr  nf  twnivs  <l->  P'l’ 

in  its  sail's  n\'rr  tiis  provinns  ynar.  wlti.'li  in  .'..n  jiin.-t  inn  "'in  a  t'’i  '* 

.‘lantial  irdm-linn  in  llm  ratio  nf  rNpsnsns,  insiiltr.d  in  a 
lo  nvisinn  for  iininmo  Inxns  nf  coniparr.l  with  S,  l-.bO-...., 

in  I  Off.  .  , 

Tin-  I.alan.-S  shrai  rayrals  a  sound  finan.'ial  l’n;'iH'^''  'VyA 
■assrts  nf  77  against  entrant  linhilities  nf  1  ij-.l ---a 

ralin  of  nearlv  five  to  niie  — lea ving  net  wnrIiinK  eapital  at 
Tlie  reinaind.'r  nf  tl'e  piir.hase  priee  nf  yonr  Vamonver  property 
ivhi.  h  appeared  in  ilie  IPl’li  report  as  a  mortgage  in  the  amount  of 
f  isri.fina.fio.  was  pai.l  in  full  during  tlie  year,  thus  removing  the  oniy 
nnn-i'iirrent  obligation  liaving  priority  over  the  preferenee  shares. 

Iiividepds  on  tlie  preferen.-e  stock  of  the  company  were  resumed 
on  a  (luarterly  I.asis  in  April,  1!<27.  and  a  .special  payment  of  thre^ 
12)  iier  cent,  in  rcducli.m  ..f  tlie  arrears  was  made  during  tlie  latter 
part  of  the  lear.  . 

font rihni  ions  on  the  usual  hasi.s  were  made  to  the  t  iffirrrs  an.l 
l  impini  ...‘s’  T'enshni  l-'iimi  in  a  total  aumunt  of  $  1  .>.21 2.t)  i.  The  assets 
in  the'hands  of  tip-  Truste,.s  of  the  rension  Fuml  at  December  21st. 
1227.  were  $41111.700.22.  inve.sled  ill  high  gra.le  se.  urities.  This  fund 
Is  not  in.lu.led  in  the  figures  of  yoifr  coinpaiiy  on  the  atta.hc.l 
halan.  e  sl.e.  t. 

lour  Director.s  ilesire  to  re.-onl  their  appreciation  of  the  services 
renderc.l  U.v  the  euiph.yees  of  the  cnnipan>'  throughout  the  year. 

On  behalf  of  the  Hoard  of  liirectors, 

T.  Me2III,I,.i>',  rreslilent. 

KAl.A.Vt  i;  SIIHKT — OMt  Hi,  1027. 

A  Mb  I  ITS. 

f'npitiil  Assets:  .  , 

f.aiid  nn«l  Iliiildings . Sl.r>,';.%  02.' .  20 

tliieblnery  iiimI  M«|Ol|ii»ien4 .  OS.2.47 1 .  .'.O  ’ 

I'urnltiire  and  I'KIiirea .  U.I.OttO  OO 

(Inodnill  nod  I’ntenls,  I’atferns  and  Drnw- 

tnga .  ’00 

- !«2,2  l.'h.'.OO ,  70 

Tn vestments  : 

111  vestments  In  seeurilies  of  11.  .1  T.  r'nir-  ^ 

hanks  .t  (  ompniiy  I.lmited .  10,2:!.  .*0 

t'lirrent  Assets: 

Tnvent'Orles  of  llereliunillsc . 1$ 1, 432,01 0 . 10 

Triide  .A.'eoants  nnd  mils  Heeelinhle  .  I,.3M5,70<I.  30 

I  :islt  In  Uank  and  nn  hand .  .'123,042.22 

- .3.141,421 .77 

Ileferred  f  barges  to  Opernlions .  I2.34S.76 


1,1  ABII,ITIt7‘i. 

^ hnrebolders'  .Acennnl  : 

Mv  Ter  1  ent.  <  iiraiilntlve  Preferenee  Stock — 
l.'.niHl  Miares  of  Slon.tMi  each.  Authorised 

:ind  Issued . 

I'nnimnn  ‘.lock  nnd  Surplus  ins  per  stnte- 
nienl  attached  I  represented  by  12,3,000 
Shares  ^o  Par  A'nliie,  of  rvblch  there  ore 
outstanding  SO.OOt)  Shares . 


Mole:  Allninium  t'apitnl  sslth  which  f'oni- 
piin.v  Is  authorized  to  carry  on  business, 

02.12.3,0410.00. 

C  urrent  I. labilities  : 

I'riidc  Acroiiiits  Payable . $  22.3,7.30  .  r,» 

I 'airbanks-AIorse  &  Company  and  Its  Subsi¬ 
diaries .  27.3.028.63 

Selling  Commission  necrtie.d  nnd  other  I. la¬ 
bilities .  78.814.11 

Provision  for  Ilonilnlon  and  ProvInlenI  Tnoes  32,088.79 

IIDIdend  on  Preference  Stock  for  the  t|uar- 

ler  ending  December  31,  1827 .  22..3O0.0O 


.31.300,000  CIO 


2.IR7,S6t.82 

83,657.361.92 


lleseries: 

I'or  Depreciallon . 

Car  AccounCs  lieeelvable 
t| isi.elliincuiis . .  ... 


.$  806,311.84 
91,246.67 
1.3.3,196.88 


-  1.1. 30,7.3  4., 39 
83.44.3..308.4.3 


Mote:  l*reference  Stock  Dividends  are  In  nrrenr  for  two 
and  n  liiilf  years  ending  December  .31.  1926. 

C  iintiiigent  I, lability: 

C,ii:ir:intce  In  respecC  to  diiidenil  on  8300,000.00  Pre¬ 

ferred  Stock  of  i;.  .V  T.  ITiIrbanks  and  C  ompany  I,lm- 
Hrd.  Sherbrooke.  P.C|, 

Siilimille.l  uitli  (iiir  KcpoiT  t.>  Hie  Shnrelmhler.'<  Imle.l  .Mlnrch  7. 

run 'll.  wATiiniinu.sE  .t  roMiwxv 

Auditoip. 

.Nppruved  I'll  heli.Tlf  uf  the  Rop  rd : 

T.  McMIM.AN*. 

Director. 

If.  F.  AVAT.KFR. 

Director. 

PltOITT  .AMD  I.C1S8  AMD  SITIPI.l'S  AC  COl.MT 
DFOI'AIBIlIt  31.  1927 
Profit  for  the  year  after  deduction  of  Selling, 

c:rneral  and  .Administration  llMpenses  ....  8  161,263.17 

Dcfliict : 

I  n  t  crest  ..’ . . . .  ...  ...8  1 9,830 . 06 

Pension  Fund  Cnntrlbiitlon .  15,91.3.01 

Proyision  on  account  of  Depreciation .  14.66.3.22 

Had  Debts  ytritteii  off,  less  itceoveries  ...  7,341.89 

-  87.748.21 

Profit  on  Operations . 8  373,515. 20 

Deduct: 

I'rovision  for  Dominion  Income  Tax .  8  30,000.00 

DD  blends  on  the  Preferenee  Slock — 
if  r  for  the  year  ending  December 

31,  1927 . 800,000.00 

;!<;  for  the  half-year  ending  June 

30.  1024 .  45.000.00 

-  1 3.3.000 . 00 

-  1 6.3.000  00 


rinliince  of  Profit . 

'iirpliis  llalance  December  31.  1926  . 

Surplus  Bnlnnce,  December  31,  1927 


.8  208,51.3.26 
1.049,046.66 


ACDITOnS’  CKRTIFICATi:, 

SIontrc.Tl,  Alarcli  7th.  192S. 

TO  Tlir;  .‘HIAr.FTIDT.DFn.S 

THE  <’AN,\DI.\X  FMn.DAN’K.'^-AIOnSF  f'OMPANV  I.imitrd. 

\\>  have  aii'lited  the  hook.s  nnd  accoijnt.s  "f  The  ranadiaii  I'air- 
h.mk.s-Mi.ise  ('i.mpaiiy  I.iniiled  for  the  yenr  ending  December  31,  1027, 
fit  Ihc  Head  Dfri.-c  in  Montreal,  and  have  been  furiii.shed  with  reluni.s 
fr.un  the  Viiri.iu.a  ISraliclies  certified  to  h.v  the  Matiager.s,  and  with  all 
tile  iiif.'i  Ilia t  ion  and  explaiiat  ion.s  wliioli  wc  have  required. 

'The  Ini'entories  of  ptoeks  oti  haiiil  at  fiecemher  31,  1327,  ha\'e 
been  certified  to  h.v  re.sponsihle  officials  of  the  Company-,  and  provl- 
...i.iii  for  lo.s.s  ha.s  lieen  made  for  all  outstanding  aceutint.s  now  con-' 
.sideri'd  had  and  linul'tful. 

The  Cash  and  In ve.stmeiit.s  at  the  Head  Office  have  been  verified 
by  ii.s  atid  the  hank  ha1niice.s  of  the  Rranche.s  reconciled  with  certifi- 
late...  re.-eived  from  the  (‘ompany’s  banker.s.  So  far  as  we  rati  deter- 
mitie.  all  liabilities  of  the  Fompany  at  December  31,  11)27,  liave  been 
tuKeii  ti))  on  the  hook.s  at  that  date. 

And  we  rertif.v  that,  in  our  opinion,  the  attached  Ralanee  .Sheet 
.et  lieremher  31,  11)27,  is  properly  drawn  tip  .so  a.s  to  exhibit  a  true  and 
I  I'liert  view  of  tlio  stale  of  the  Company’.s  affair.s.  according  to  the 
liesi  of  our  informatioti  and  the  expla n.al ions  gi\ en  to  us  and  a.s 
.•-liovi)  h.i  the  hooks  of  the  Company. 

I'UICi;,  M  ATERHOUS-K  *  COMPAXA' 

_  -Auditor.s. 

A  Dominion- wide  Organization 

llriiiiclies  at.  St.  John,  Cluebec,  Slontrcnl.  Ottawa.  Torontn,  MA'incIsor, 
A\  iniiipeg.  Ileginn.  C’lilgary.  Aancouyrr,  A  ietorin. 

HEAD  OI-TTCF:  .AIO.MTIIIOAI., 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

13a.iiK  Note 

Uond  and  Stock  Certificate  Producers 

in 

CaiiaLda 

. 

Banks,  Municipalities  and  Corporations 


I'cudDIBce  , 
Ottawa,  Canadi 


Cranchesin 

Montreal,  Toronto,  Halifax  &  New  York 


"■Mr  CHEpES 


BUSINS; 


I  1  he  Twenty-Five  Greatest  Banks 

Tito  rolItA.  ill,';  lal'lo.  I'lmpDcii  liy  ihc  ( ';ilii'onii:t  Hank  of  I.os  Angel  s. 

■  iiov.  n  llic  ro!ati\r  |r;,-.iti()n.  icrr.i  d’na  If)  d''pn.'  ii  liabilities  in  I’nltml  State.s  * 


jg  j  dnllars. 


1  i  O .'j  xlt,-’  IJi'ilioii  t '011)111011  wea i!  !;  o.'  .\al  ;i  n.- 


Ilf  the  '.ill'll  ^dale.;  of  .Ame|.j(.;i  (],, 


Montreal  Cbasr.hvc  do  Corn- .  r..;  it :  .o  ii.-  nu  Head  offi.  e 

mcrcc  Tabes  Sfiepe.  to  Con'.-  ■  u'.'," ■d.!,"V;ani'‘'i .t.i''  ;;  J.omh'i'l 

!  t  wc;;nlms'rl''Hal'i^... .V .v:; 1;::;::!;;:: 

'y.'iticcMul  ] '••!» vi iir In i  I,i  j .  T.or.fjrin 

A  TORONTO  EXPERIMENT  |  t  i-m.  i  fiiy  D.-ni'  .  .  New  voru 

'  .  ^•'l'ial  It's.fvc  li.'iiK .  Xcu-  Y„,di 

I'lia.-.'-  Nalit'iial  I’.anl. .  New  York 

Clearincf  House  Insists  That  a  i  ibiyai  fh'iiu  o  n.i'ti .  Montreal 

Cheque  Once  Sent  Bach  Vimlv^.fAiounv.ai  ' Z.  E.  Montrea’i'^ 

Certified  Before  Bdn:;  Pul  Jy  f::;;:;:  S?  T,  n,:t 'a- ^ 

Thrcuqh  Again  I,,  ^  ,  .tis'i'-ialn'ii  . .  .van  Franei.« 

^  !  1'  \  I'lenrjin  l-.M  liii 'ige  1 1  \  i ; ig  3  1  11 t  '  "iiipan.v  New  1  ork 

1.'..  Itiinl.ei-s  Trii.-t  ' '"I'lp.i ny .  New  t'ork 

.\  inenavt;  and  annoyalirf  (o  tart  -  .  l''  ' '"in  iaentHl  yoi  t  cn.i  l  I'ml.  am]  Tru.st  Co  .('hiciigo 

,  ,  ,  ,  .  ,  ,1  i  ■'  Niiii"ii'il  tl.enU  "f  I  ■"mill' rre  .  New  3'ork 

fuants  and  ntliors  is  Ihv  l.ic-l  'li.it  is  l.,,i,ii„hle  3'iiist  l'"ll■patlv .  New  York 

rllPqtlC'S  marked  •‘not  S'.trf'c  ont  ]!'.  I’nmi.liatt  H.-inl-  of  (•..i'n,e,ee  .  Toronto 

*  J'».  ‘  «HY»Tiioinvp?i  It  1)  I.-'inls  c,r  .\Hslr;:ln .  Svdnrv 

funds.’*  art^  lioin.i:  roltiruod  from  ■  :ji.  Illinois  Moifii.-mts  Tru.'^i  '’onipanv . 

hanks  in  cner  incrcTsing  n'lnthms.  j  I;;;.:;;!,  ;;  ;iU;:5ago 

thorcliv  can.sing  ronsiileralilc  eill-  |  21.  I-'trsI  National  RanK . ..  New  York- 

hai-rassment  to  mercbanls  and  groat  j  '-"mpany .  New  York 

iiKoiu onionco  fo  llio  lianks.  'I’Ih'  dc-posils  of  the  American  hanks  arc  ag  of  Dec 

Mio  ohjcf't  in  m'ow  of  nirbins:  Hk'  and  of  Mir  other  hanks,  from  latr.st  statements  available. 


l-^\<  li;i  I  r  \  ; ;  Tru  .U 

tE'ml.ri-s  'rm.-t  ' '1  ipip.i  !i  y 
< ‘■•in  iiKMtH)  I’  ijiIm  hipJ  T 

tinnU  nf  « ’MtiiiMi  n-t^  .. 

I  .'PI  i  t  ft  hlo  Tnist  I'l'ii'iifMiv  ..  .. 
f'fiiintiiMH  Mfinl'  of  f ‘•.o’!n'’irrc 
‘ ‘‘UYiTiion  won  1 1 1)  IL'inls  of  usi  r;:  1  in 
IlliiiMis  MoifUfints  Tru.'^i  '‘oiiipfin 
1'itst  N'ntioHal  lUmU . 


offi.  r 

.  I.MnUiiii 

.  I.'-rifi-'U 

. 

.  .  ■  . . .  .  .  1  4>>lOioil 

IS  lii  i .  T.or.fjrtn 

.  N^\y  Ynilx 

.  Now  York 

.  NVw  VoTk 

.  MoTitrt*al 

.  N<*w  York 

.  Montrr'al 

.  l/tHifJfn 

Ti'j.-t  S. 

.  Krnnrj.«or> 

g’  Tru.U  < ’«'inpan.v  N>w  >  orlM 

.  NVw 

ik  and  Tru.st  Co  .('hirnffo 


N^w  York 
Now  Voi  U 
Toronto 
Svfl  noy 

HojxtOH 


l‘V.dr>ral  Rpsorvo  Hanls .  f’bioacro 


I'irst  National  t'ank . 

iVntral  Union  Tni.“L  romifany 


Now  York- 
New  York 


f  I 

in  I»ollHr.<  I 

1.733, 210. 3I'||  I 
i,.'.if.3i:i,f'(-,  I 

i.rnT'.iiinik.'i 
1.27.3. nil. 2'', I 
r'P7'.i:.',  2,1)111) 
7!'2..3:ifi,  tai 
7  22,(;.3ii.noa 
729.029.1  7  I 
7i)!'.l  70  1107 
671.IS0.3t7 

i;i."'.nn2.i,3s 
6  22. 1  76.666 
.362,060. n.',  I 
.■'41.32'2.3.3.') 
:'37.262.:iS7 
17S.S."2.'20  1 
461,200.161 

412.. -i76.4S2 
:;s3,3.si.riio  , 
360,1  77. S.T)  I 
.3.‘,1. 026,000 

310.. 3;i7.S4l  I 
311.10.1,007  I 


Tilt'  dc-po.sits  of  the  American  liank.s  arc  as  of  December  31,  1027; 


,c!\il  iiractice.  the  .Montreal  ('h.-niibre  Talil 

do  ('ommorce  ba.s  reerntly  i^anc-  Con- 

finned  a  re.'iolution  of  its  logislallve  |  at  .171)5. 

eommittoo  suggesting  that  the  f.ina-  - 

dian  Hankers'  Association  Im  ap-  | 
proaehed  in  tlie  hope  tbal  Ibis  imdy  Cint 
liia.v  lie  ai)le  to  effect  some  renic 
dial  incasiiro.  ' 

.M  present  Hie  sl.ite  of  Hie  law  on 
i|io  .subject  of  "N  S.  I'."  chetines  is  _____ 
iliat  ill  taking  inncerdings  iiinler  tlie 
criminal  cotlo.  it  is  tip  to  the  ag-  ,  . 

grieved  party 'to  iirove  tliat  the  of-  , 

fender  did  not  have  the  necessary 
funds  in  the  liank  !it  the  timo'  of 
signing  Hie  ebefine.  If  lie  liad'  tlie  ^  U\! 
money  tliere  then  lint  .'.nlisetincnlly  ’ 

nrithdrew  it,  hefore  iiro.sentation  of 
the  rheqne.  no  offence  has  been 
committed  unless  it  ran  be  flefinite-  , 
l.t  proved  (hat  the  act  of  withdrawal  ,  ,, 

sliows  an  intention  to  deframl.  'I'hus.  ’ 
if  can  readily  be  appreciated  that  * 


Talile  does  not  include  deposits  of  savings  institutions. 
Conversion  to  $-£  Sterling  at  4.S665.  ritipcc  at  .36. 


Hon'Aong  Cv 


One  Banker  s  View  on  Service  'Charge 

lly  Uic  %  i<T-l’rrMhlrn(  of  An  Anicricnn  Dank  in  T'lic  DiirroiiKliH 


<  Icariiift  lloijiHc. 


Corporate  Trusts 

A  reliable  Trust  Department  is  the 
result  of  many  years  of  experience. 

As  a  Corporate  T rustec,  we  execute 
the  following  trusts: 

Tru.stcc  under  Mortgages  and  Deeds  of 
Trust  securing  bonds  of  incorporated 
companies,  rc^ 

Transfer  Agent  and  Registrar  of  Stock, 

Depositarj'  under  protectiv'c  agreement, 
or  under  plans  of  reorganization. 

Agent  and  Depositary  forVoting  Trustees, 

Fiscal  Agent  for  the  payment  of  dividends 
and  coupons. 

ffhe 

Toronto  GeneralTrusts 

Corporation 

“Canada’s  Oldest  Trtsst  Company" — Established  in  1S82 


TORONTO 

MONTREAL 

OTTAWA 


WINNIPEG 

SASKATOON 

VANCOUVER 


"^Ml“.'‘iro  ’liivo  increased  our  depo.Mt.s  .  Ing  a  real  service.  I  depositor,  is  a  man 

"h.  i)  tiir  'n7  several  hnndretl  ,  tbonsand  dol- i  I’erhajis  von  ask  bow  wc  Iicnofit  ■  "  glad  to  start  doing  business 

1  o  i  n  v  l.y  giving  the  merchants  and  from  all  of  this  |  with  now.  The  profit  we  make  out 

nm  Hm^  o^  warehouses  and  factorie.s  ,.f  this  (  The  first  benefit  i.s  that  we  are  | Pa.voH  at'connts.  as  I  ex- 
f  e  h-  l^be  ^  Instead  l.oblc  to  take  care  of  this  pavriill  1 ’’'.'1 

-uliseonenllv  drawing  mil  ca.  b  money  ,  liusinc.ss  during  our  slack  hours,  nn  Imnd  e  .1  cerUln  pcjr 

i-esento  ion  of  O'  Saturday,  I'oiiiiting  ;  week-days  rather  than  on  Saturdavs.  !  seemingly  unprofitable 

e'  Ill's  been  out  the  dollars  and  pennies  into  each  iTlie  task  of  adding  each  man's  p'av  , '  ,  „  .  ,  ,  fr  1  .  a 

1  ',1  fi,  ife  envelope  and  handing  each  one  to  Mo  lii.s  account  does  not  take  much:  e.in  afford  to,  and 

■If  wit  ?!  -  wM  employee,  wc  save  them  all  the  time,  since  there  i.s  no  monov  to  he  ' 

if  w  itliilr.-iw.il  _ _ _ _  _ •  .  .  !  snia  !  accounts.  I'.verv  storekeener 


with  now.  The  profit  we  make  out 
of  tlicse  payroll  accounts,  as  I  ex¬ 
plained  to  you,  enables  us  to  sit 
liretly  and  to  Iiandle  a  certain  per 


the  hurden  of  proof  placed  Lioving 'our  payroll  icrvi, 

iimiRor  hv  I;^w  i«  Inn  HS  M  •  .  *  .  *  . 


l)0thei-  and  risk.  counted  and  since  the  detail  work 

Our  procedure  is  thlr  simplified.  We  ha'e  our  ov 

The  cashier  of  each  cnnipauy  cm-  'of  handling  that,  of  course 


I  he  task  of  adding  each  man's  jiav  ,  ,  rr  ,  ,  a 

to  hi.s  account  does  not  take  n,  ici,  :  „ '  A'  afford  to.  and 

time,  since  there  i.s  no  monov  to  he  ' 

counted  and  since  the  detail  ^nrk  i.s  i  ='''‘''>''7^-  '''7'y  ^'orekeeper 

simplified.  We  haxe  our  own  method  '  7'  v  i  • 

of  handlinrr  tlmt  of  ..o,,..co  '  l  and  expects  to,  lou  want  your 


ivo^i  \  4^  . *1  *  Kfocor  to  bo  just.  Hs  chrerful  when 

accuser  by  law  is  loo  great,  as  si.-^Ving'lhe  arc  making  hanking  anangonents  j ’’'i  POtmd  of  sugar  as 

proof  of  fraudulent  ,n  entioi,  is  aF  emphnee  is  to  lor  a  large  number  of  people  '7  ‘ 

^q.^^Ki-  h receive.  This  list  can  he  given  to  of  whom  are  , lust  getting  started  anil  I ‘’."."’ms’’ 
..stablish.  pv(,,-y  ^^eek  for  the  |  who  eventually  will  draw  larger  sal-  !  ^ 

A  Toronto  lAperlnient.  next  year,  or  if  there  are  additions  I  aries,  buy  homes  which  we  ran  help  |  V'f 

In  reply  to  the  .Montreal  t'hamhrc  and  promotions  nnd  i-hanees.  the  ;  to  finance  nnd  otherwise  make  valu- I  ~i  .f7  ”  '"Vli'' 

de  Commerce,  the  Hankers'  Associa-  cashier  can  give  us  a  new  list  every  ;  able  citizens  of  this  ciiv.  Take  a  '  'i''':  fi, 

tinn  while  Klslinir  lh:it  it  would  he  week  Alone-  with  that,  he  cives  us  voilllg  chan  iiisl  i-oliin-’  ..lu-tn.i  institution  and  liold  the  Jiuh- 


This  list  can  he  given  to  of  w  hom  are  ,iust  getting  started  anil  !' '  j.  ^  ^  loses  mnne.v  on  t’Usar 
,-  and  used  every  week  for  the  |  who  eventually  will  draw  larger  sal-  !  ^ 

ear.  nr  If  there  are  additions  I  aries.  hiiv  homes  whioh  ,.-o  i-,ni«  i  same  waj. 


tion  while  stating  that  it  would  he  week.  Along  with  that,  he  gives  ijs  young  chap  Just  getting  started  in  i  i,- -.•=  r  md  m  m-iui>- 

difflcult.  If  not  impossible,  to  amend  a  company  check  for  the  full  amount  j  the  factory  at  a  salary  of  nothing  a  '  V  wor.'*  .T.i- i.  .  i.j,-  M  n-..- 

the  present  law  owing  to  the  fact  of  the  payroll.  w-eck— or  maybe  .?1,5  or  .1:25  or  even  i -.-..n.-hmon/  ou-  h./„i.-tn™ 

that  the  position  of  innocent  per-  We  then  deposit  each  man  s  pay  .$.35  a  week,  if  he's  a  college  graduate.  '  ^cneraV  and  I'm  on^v  -^near 

sons  might  be  .ieopardized.  .suggest  to  his  account  at  our  hank,  and  Ihc  ^Vhere  in  the  world  could  ho  get  a  to-nu'en  r  •  ‘'l-Ai  in 

♦  hat  Montreal  adopt  the  plan  Intro-  whole  process  is  finished.  !  hank  to  e.xtend  hanking  privileges  to  j  u'hnt  Fm  dni'n.-  w  in”  run”*’u-iv'  nwri 

duced  several  months  ago  hy  the  To-  One  company  that  temk  on  our  |  him?  Yet  he  needs  a  bank's  help.  ,  t,.,n'u-  mvsetf  i-Tthei-  than  let  vnu  or 

ronto  clearing  house,  which  it  is  pa.vroll  service  was  able  to  dismiss  |  and  deserves  it.  We  ll  lake  that  j ‘nyi  ’  a  ‘  niso  tell  me  how  In  ‘run  it 

claimed  has  worked  in  a  most  .sat-  three  mefi  in  its  cashier's  depart- :  man  s  ncconnt  hcca use  wc  believe  he  ' ‘i  hpiipvn  rn-nneraiion  cm  m  tori 

isfnetory  manner  since  its  inaugiira-  ment  or  transfer  tlirm  to  oilier  ;  is  going  to  .amount  to  something,  i  qnd  that  the'nniv  feiinv-  avnrth 
tion.  The  rule  adopted  in  Toronto  work.  Another  and  larger  company  '  and  hec.-iuse  wo  fi'el  it  is  our  duty  to  :  lic/pnin)-  tn  ihnse  daVc  i«  old  Man 
is  briefly  as  follows:  M'heu  a  reduced  its  payroll  force  hy  five  !  help  him  get  started.  '  PuhHc  himse  f 

chcqtic  has  once  come  in  marked  men.  livery  company  saves  the  lime  '  Of  course.  I'll  grant  you  that  some  ;  And  murk  nir  wm-d  nn  thic-  that 

“,V.  S.  I-'."  the  clearing  liuuse  wil!  of  at  Icii.st  one  man.  and  besides,  see  folks  have  ciiecking  account.s  that  ;  ...hpnpvnr  nor  ..nnt  ihn  n-nri,! 


Two  Lessons  in  Loans  For 
Bankers 

Ida  .M.  Tarbell  in  "The  T.ifc 
of  Klbert  H.  tlary”  says  Gary 
holds  "l.h.'iit  the  two  most  im¬ 
portant  things  for  a  banker  to 
hear  In  mind  are:  First,  that  it 
is  lietter  to  let  the  funds  of  the 
hank  remain  idle  than  to  loan 
them  on  doubtful  security  or 
to  .a  dishonest  applicant;  and. 
second,  to  learn  how  to  refuse 
an  accommodation  in  surh  a 
w  a.v  as  to  keep  the  respect 
and  friendship  of  the  appH- 
rant.  He  insisUs  that  this  can 
be  done  if  a  hanker  Is  willing 
to  give  a  man  frankly  his  rea¬ 
sons,  at  the  same  time  show¬ 
ing  that  ho  ts  sorry  that  he 
cannot  do  what  is  asked.” 

bank  so  they  can  carry  a  few  small 


ontroal  adopt  thc'plau  intro-  whole  process  Is  finished.  ’  !  hank  to  e.xtend  hanking  privileges  to  i  ’ihUm'-'"!- J  ir'run’*‘mv* nwn  ,7*  , 

icveral  months  ago  hy  the  To-  One  company  that  temk  on  our  |  him?  Yet  he  needs  a  bank's  help.  ,  t,.  nivself  r-Tther  than  let  ion  or  '  A'  '  ^ 

clearing  house,  which  it  is  pa.vroll  service  was  able  to  dismiss  |  and  deserves  it.  We  ll  lake  that  j  pico  tell  me  how  In  inn  it  i  worrying. 

1  has  worked  in  a  most  .sat-  three  mefi  in  its  cashier's  wc  believe  he  (,o-opcralion  can  go  loo  niDFRi  ir  itTvir  rHVvi  i'iii 

■y  manner  since  its  inaugiira-  ment  or  transfer  ilirm  tn  otlier  ;  is  going  to  .unounl  to  something,  i  -pu  thu*  Dip  nnu-  friinv  ,vnrth  !  I-^HLRIAL  n.\>K  (  H,\M,|,.S. 


Public  himself. 


I.MPERIAL  n.WK  (  H  \X<;i:.S. 

.r.  H.  Clark,  formerly  accountan’t. 
Fort  .Arthur,  Ontario,  has  been  an- 


chcqiic  has  once  come  in  marked  men.  Fvery  company  sates  the  time  |  Of  course.  I'll  grant  you  that  some  ;  p,^  word  on  this-  that  PPiPl^tl  accountant,  Brandon.  Man. 

‘‘,V.  F.  I-'.”  the  clearing  linuse  wil!  of  at  least  one  man.  and  besides,  see  |  folks  have  ciiecking  accounts  that  ;  whenever  f)5  per  cent  of  the  world  reker,  formerly  accountant, 

refuse  to  put  it  through  agpin  iin-  what  happensi  They  eliminate  the  ;  ouglitn't  to  be  aliowod  to  have  them.  |  jj,  doiii"  one  thin"  one  way  RniPdon.  has  been  appointed  ac- 

Icss  in  flic  meatiwhiic  Hie  clieqne  risk  of  payroll  robberie.s  and  hold-  |  Some  women  go  around  drawing  !  (here's  alwaws  a  chance  for  some  fotinliinL  Moose  .law,  Sask. 

has  boon  certified  liy  tlie  hank.  If  mis.  Ttiey  save  each  employee  a  i  checks  to  ‘'.Self'  or  ‘'Cash  "  who  j  „.((*],  eourace  -ind  ori"in-ili'tv  to  O.  B.  Turner,  attached  to  the  w-e.sf- 
Ihis  certification  is  not  forllicom-  half  hour's  time  in  getting  to  a  bank  I  never  remembered  to  deduct  that  rjr,  tpe  (oh  pi  his  own”  differ-  relief  staff,  has  been  appointed 

ing.  the  cheque  is  returned  to  the  and  making  his  ow  n  deposit.  They  |  amount  from  their  stubs  w  hen  <hey  i  pp^' wav  Voii  can't  stampede  the  asoi.stant  accountant,  Yancoiivcr, 

drawee,  who  is  then  in  a  position  to  save  the  grocers  and  other  retailers  !  get  homo,  and  wlio  i-on-sequently  are  '  pphlic  into  eatin"  out  of  voiir  hand  B-*'- 

force  the  drawer  fo  make  good  the  tlie  bother  of  breaking  many  $.5ii  or  j  always  finding  themselves  over- |  instead  of  askin-  the 'small  de-  H  Howell,  for  some  time  past 

amount  either  hy  pa.viiig  in  casli  or  52i'i  bills,  or  of  cashing  large  cheeks  ;  drawn.  Other  families  have  been  ;  po.sjtor  to  pav  his  own  wav  fwhich  acting  manager  at  Fort.  Qn'Appelli- 

depositing  the  necessary  funds  in  winch  retailers  would  have  to  do  carrying  two  or  three  chcckin.g  ac- ,  ,|p  gp^ 'won't  do)  m'v  idea  i.s  Sask,  has  now  received  the  appont- 

tlic  bank.  If  no  seltlciiiciil  of  Hie  if  the  conipaii)  jiaid  each  man  with  .counts,  just  because  at  times  past  :  i,,,:],]  ,,,,  oHier  den-n-t'men'--;  of  the  ment  .as  manager. 

ciaim  is  then  made.  Hie  creditor  has  one  check  in  full.  |  every  bank  in  town  has  offered  |  — up  otner  (lep.ti  .men..'  oi  i^c^ - . 

till  olivious  action  against  Hie  .\nd  in  addition,  the  company  en- I  fountain  pens  or  pretty  savings  j - .  - - -  -  - - 


till  olivious  action  against  Hie  .\nd  in  addition,  the  company  en-  ;  fountain  pens  or  pretty  savings 

drawer.  It  is  understood  that  the  courages  cacli  salai-icd  einplotoc  to  i  hanks  or  other  premiums  to  folks 

chaiiihie  de  Commerce  favour  a  maintain  a  personal  cheokiug  ne-  wlio  opened  a  new  account, 
trial  of  this  system  in  Montreal  and  count  and  to  cultivate  the  lialiil  of  1  'I'iie  iinprofilahle  checking  account 

Hie  liclp  of  several  locally  promin-  tlirift.  In  fact,  if  any  employee  !  is.  in  fact,  the  hank’s  ow  n  bastard 

ml  liankt'i-s  lias  been  enlisted  to  w  ishes  to  open  a  Christmas  savings  ,  child. 

f'lrlher  this  end.  account,  or  to  transfer  a  portion  of  :  But  the  way  to  remedy  iinprofit- 


Money  and  Exchange 


f'lrlher  this  end.  account,  or  to  transfer  a  portion  of:  But  the  way  to  remedy  iinprofit- ,  Sterling . G. Britain  N.A'.  l-'unds  $4,86  2 

It  has  also  liecn  suggested  th.it  his  weekly  pay  to  Iiis  savings  ac- :  alile  account.^  isn't  fl  feel)  to  clamp  '  "  .  "  Can.  l-’unds  $4,86  2 

merchants  gcueraily  miglit,  througli  count  here,  we  take  care  of  those  on  a  dollar  service  clirirgo  if  they.I-Tanc . France  .  l!>.'3c 

a  svsiom  of  co-operation,  furnish  deducHons  for  liini  as  well.  don’t  maintain  a  full  hundred  doi- '  Belga . Helgiuni  .  13.f)0 


a  system  of  co-operation,  furnish  dedueHons  for  liini  as  well.  don’t  maintain  a  full  hundred  doi- '  Belga . Belgium  .  13.f)0V2C  13. Tic  .'25'“ 

each  other  with  a  list  of  Hieir  jier-  A'ou  can  see  wc  arc  rendeiing  a  lar  lialaiu-e.  Some  of  them  never  j  I.ira . Italy  .  10  3c  5.2S'iC  72.1 

son.s  w  ho  have  tendered  cheques  distinct  service  to  our  iioighhorhood  i  can  and  novei-  w  ill  maintain  Hint  i  Milrcis  (paper) .  .Brazil  .  :’.2.4e  12.0.5c  62.8 

which  have  been  returned.  In  such  licro  liy  kre])ingi  Hic  casli  of  our  do- « niiich  l>,-ilancc.  They'll  send  Hieir  iCrown . Denmark  .  26.8c  26.S0c  I’ai- 

a  way.  any  jier.son  in  the  haliit  of  positors  in  a  s:h’e  place  instead  of  money  to  Cairo,  Illinois,  liefore  i  C’rown . Sweden  .  26.8c  26.81c  .15'^ 

irsning  cheques  without  funds  having  eacli  man  run  Ihc  risk  of  he-  they'll  do  lliat.  As  long  as  any  liank  |  *  Premium. 

would  soon  heconic  well  known,  ing  held  up  or  of  losing  his  wallet  near  liere  will  cai  ry  Hiem  witli  a  Foreign  exchange  quotations  w  ere  gmeriilly  strong  during  the  past 

with  Hie  consequence  Hiat  no  fur-  on  a  crowded  street  car  riding  home.  snia'Icr  balance,  they'l!  patron'zc  }  week,  the  feature  being  a  gain  in  niilrei.s  to  12.t'5  from  a  closing  figure 

tlier  credit  would  lie  exten'ded.  in  ♦'•'‘t'C  of  fire  in  an.vonc's  house,  lhal  l>ank.  I.et  Hieni  come  here,  ifjof  I2.n2  la.st  week;  Danish  crowns  closed  up  at  par  from  26. 78’/^,  and 

\<I  4'railil  1i>  siraiii'ers  Hide’s  only  Hic  cliockhook  to  liiii-i),  .  tlic.i  want  to.  Any  one  wlio  has  aiswedist)  crowns  .gained  a  point  to  26.84.  Sterling  was  fractionally 


.Normal 

I'lirront 

P.C.  of 

\’alu8 

Discount 

$4.86  2-3 

$4.8.8 

.2”)* 

$4,86  2-3 

4.87':. 

•1* 

l!).'3c 

3.fi3-’'-4c 

To.i: 

in.hOVjc 

in.iilc 

.Nt** 

10  3c 

5.28' 4C 

72.1 

:>2.4c 

12.0.5  c 

62.8 

26.8c 

26.801- 

I’a  1- 

26.8c 

26.81c 

.IS"- 

[TO  gonoriilly 

strong  during 

tlio  past 

with  Hie  consequence  Hiat  no  fur- 
Hicr  credit  would  lie  exten'ded. 

>1)  Croilit  <0  Strangers. 

Blit  the  best  advice  fo  nierchant.s 
is  that  they  follow-  and  .-ipply  tlie 
bankers'  motto  —  "No  credit  to 
strangers  without  identification.” 
Occasionally  a  man  in  good  faitli 
ina.v  Issue  a  cheque  without  tlie 
iiecossar.v  funds  fo  cover  the 
amount;  loit  .-is  he  will  always  make 
good  Hio  (Icficiciie.A ,  it  is  not  Hii:- 
lypc  that  nu'rv.hai.is  need  fear,  in 
dealing  w.th  the  .  cison  wlio  intends 
to  deceive  iuw -v.  i ,  the  application 
of  the  ah'  vc  Mcni.’oned  motto  will 
I  prove  to  ti.'  H.c  I'csl  inoHiod  and  is 
I  cei-lain  fo  greatly  eliminate  the 
fhancos  of  fraud,  witli  Hie  result 
that  merehanls  wili  less  frefiucntly 
find  tlieniselves  out  of  pocket 
through  Ill’s  form  of  swinilling. 

Leave  of  Absence  After 

Nearly  40  Years’  Service 

Drummond.  Out.-  .\  change  in 
hanking  circles  that  will  ho  of  a 
:ood  deal  of  interest  to  the  iieople 
of  this  cnmninnity  will  take  (ilace 
on  Aiiril  l:t.  when  .\.  W.  Ilann,  at 
nrcsent  manager  of  Ho'  Canadian 
Bank  of  Conimn-cc,  i.i  to  lie  gi\cn 
extended  leaxe  of  Jihsence.  tiis  place 
to  he  taken  li.v  G.  I,.  W’angh.  who  has 
been  associated  with  Mr.  ilann  sini-e 
Hie  closing  nf  the  oHior  hr.-incli  here 
mmetiiiie  ago.  and  who  liad  eh:ic'.e 
of  that  hrancli  fev  eight  nnntlis 
iftri-  G.  F.  Parkers'  retiienient  from 
Hie  scr-x  ice  in  1025. 

“i  Mr.  Ilann  has  served  for  nearly 
'  forty  years  in  liank'ng.  (■o;:n)i<  neiii'g 
?jas  junior  in  the  B:mk  cf  Hamilton 
'  liranrli  at  ’I'ottcnbani  in  3-„vcniher. 
1888.  ard  being  in  Miiton,  W’ingliam. 
.Aliistnn  and  a  ti'inihcr  of  oHii'r 
hranehes  prior  (o  going  to  'I'oionto 
in  ISf''.’,  He  spent  nearly  eleven  .xijai-s 
I  in  the  niahi  office  in  Tori'iiio.  ink  ng 
jail  hi:  iironio'ions  up  to  Hic  ai  c'luni 
antship  in  that  office.  Coming  to 
|Duunxil!e  in  Xin-fiuhcr,  11)02.  to  open 
;a  liraneli  of  tlie  Hank  of  Hamilton. 

,  he  remained  nian.iger  of  Hint  liraneli 
'until  Hie  ani;ilgani:il  icn  xx  iili  Hie 
Canadian  B.ink  of  c  ninierce  a  little 
I  oxer  four  years  ago.  ilip-i  taking  over 
i  Hie  managership  of  Hiis  office  under  I 
'  Hie  nexv  name. 

I  Mr.  Hann  may  well  lie  termed  Hie 
!  (lean  of  liankers  in  the  Niagara 
[  Peninsula,  and  has  had  ttie  confl- 
i  dciK-p  and  esteem  of  the  people  to 
I  a.  very  marked  degree.  His  great 
.jiersonal  popularity  xvith  all  classes, 
xvhioh  was  richly  deserved,  eontri- 
buted  much  to  his  sucress,  and  the 
customers  of  the  bank  -will  miss  him 
very  uiucli.  ' 


and  not  a  wad  of  money  tucked  axvay  legiiimafe  excuse  for  liavinu  a  i  stronger,  closing  the  xvcck  at  $1.88. 


:ained  a  point  to  26.84.  Sterling  xvas  fractionally 


inside  of  the  blue  vase  ou  the  i  chei'king  account  and  xx  lio  has  some 


Canadian  funds  showed  strengtli.  closing  up  at  a  premium  of  1-16 


niaiitoiiiieco.  A'es  sir.  xve'ro  render-  J  promiso  uf  building  liinisclf  up  to  'of  1  jier  cent,  as  compared  xvith  par  to  a  discount  of  1-64  of  1  per  cent. 


— and  another  good  year  for 

TOE  COMMERCIAL  UFE 


Business  in  Force  increased 

Assets  . 

Reserves  . 

Premium  Income  . 

TotaJ  Income  . 

Interest  Income  . 


Increases 
1927  over  1926 

iscd  .  33.2% 

.  26.4% 

.  29.3% 

.  25.0 '7. 

.  28.2' c 

.  39.8% 

Average  Rate  of  Interest  Earned,  7.7% 


Increases 
1926  over  1925 
9.4% 
22.2%, 
28.2% 
15.7% 
7.1% 
26.2% 


This  diagram  graphically  show  s 
the  remarkable  progress  of  The 
Commercial  Life. — a  progress 
that  in  the  history  of  Canadian 
life  insurance  ba.s  seldom  been 
equalled. 


Business  in 
Force 


$.  184.000  , 
723.000  I 
3  920.  ■S') 
5.754.629 
6.720,998 


$  71.903 
100,639 

400  8f,G 

6U  908 


Policy 

Reserves 

$  11.825 
29.763 
1?3.9?!l 
312.463 

5H).:'02 


1927  9,044,361  767,490  872,091 


Premium 

Income 


223.174 

279,055 


252.492 

323,747 


28.681 

40,102 


BOARD  OF  DIRECTORS 

n  H.  Cautle.v.  Esq..  < I’r)..‘:ld..ni  i.  Eciinoiuon :  Dr.  F..  \V  Allln  Esq..  tVice  rre.sldent), 
Kdnionton:  SliTiff  I..  G.  -.'nllet  (Vice  rresidenti.  Sa."kaIoon:  \V.  T.  Henry.  Esq.;  VV.  W. 

.M.I...M.:  II  XV  B.  Douglas,  E.«q  :  .1.  \V.  Olenwricht.  Esq.,  Edmonton; 
XX  Fletcher  Bredin  Es<|.  Grande  Prairie;  Geo  H.  Hutton.  E.aq..  Calgary;  F.  O  Hodgson. 
Usq..  \anooiiv<»r:  .lohfi  Ljsq,.  Saskatoon.  • 


Managing  Director~j.  'VY.  Glen-wrignt.  E.sq.:  Peeretary.  K.  B.  H.  Shaver  Esq 
Medical  Referee — E.  W.  Allin  K..<q  .  .M  D ,  C.M 
Con.sulting  Actuary— C.  C.  Sinclair.  ",  F.  A.  Winnipeg 

Agency  Registrar— W.  E.  Smith.  E.sq.;  Ch'ef  .xt .-ountant— H.  E.  Chillman,  E=q 
MiM.stifian— D  M  RoLerfson.  Esq 

RBIQINA-J.  A.  Snider.  Esq  .  Manager;  CAIXJARY— M.  K.  Morrison.  Esq.,  Manager; 
SASKATOON. — Thoe  Murphy.  Esq..  Manager. 

fhJ”h!.7ne-  sufficient  scope  for  your  energy  and  ambition— consider 

rtfWaJI*  Agpn(;|r  Registrar,  the  Managers  of  our  Branch  Office,*, 

or  My  Head  Office  Official,  will  be  glad  to  give  vour  reque.st  for  information,  whether  made  personally 
or  bv  mail,  kindly  consideration.  VVe  also  want  part  time  representatives  In  all  districts  where  the 
company  Is  not  now  represented.  In  Alberta.  Saskatchewan,  and  Iwitlsh  Columbia. 


SP  Bti  r)25  19S  1927 


“  CANADA’S  FINEST  ” 

Wabasso  Cottons 


The  wonderful  success  of  this  great 
Canadian  Company  is  due  to  one 

outstanding  fact . t  hat  Wabasso 

Cottons  equal  the  world’s  best,  in 
every  point  of  quality,  fineness,  dur¬ 
ability  and  sound  eeonomy. 

THE  WABASSO  COTTON  CO.  LIMITED, 
THREE  RIVERS,  P.Q. 


THE  nNANCIAL  TIMES,  MONTREAL.  MARCH  23,  1928. 
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'I  HAPPENINGS  m  THE  FIELD  OF  INSURANCE 

HIGHER  RATES  ON 
AUTO  INSURANCE 
EAST  AND  west! 


NEW  BIRKS  BUILDING 

\  feiT  lar^c  and  small  ofi'icps  for  imnu'diate  nocupanej. 

At  flip  hub  of  fho  non  iiptonn  district-  '  Apply  to 
lluildin^  Superintendent  or  Lancaster  2121.  I.ocal  t3. 

PHILLIPS  SQUARE 


Federated  Investment  Company 
of  Canada  Limited 


A  financing:  company  closely  associated  with  the  re¬ 
sources  of  Canadian  labor  and  their  friends. 

Federated  Investment  Company  will  Invest  its  funds  In 
stocks  and  bonds  of  industrial  and  financial  companies 
ind  ssnll  underwrite  and  market  hl^h  ^rade  securities. 

HOME  OFFICE  ■  CASTLE  BUILDING.  MONTREAL 


Heavy  Increase  in  Theft  Prem- 
iums  Planned  in  i 

Manitoba  ' 

I 

NEW  RATES  FOR  EAST  | 

A\  inuipcs:.  —  Automobile  ()\vncr.« 
in  Manitoba  will  have  to  pay  :•)> 
proxiniately  *3.0,000  more  for  theft 
insurance  this  year  than  la.=!t  be¬ 
cause  the  administration  of  the  law 
does  not.  see  to  it  that  proper  .sen¬ 
tences  arc  served  out  to  ear  fileliers. 
A.  Emmett,  secretary  of  the  Mani¬ 
toba  Motor  I.cague.  stated  here.  The 
higher  insurance  rate,  represent¬ 
ing  a  20  per  cent,  increase  over  that  ' 
of  last  year,  will  go  into  effect 
.April  1.  i 


OLD  BOARD  OF 
TRUST  CO.  WOULD 
RETAIN  OFFICE 


British  Colonial 
Fire  Insurance 
Company 

I'fiiJ  Ujtte:  VU  J.iini's  .ht.,  .Moiifir.i! 


IlIliODUFtl.  MLl  NIIiR 
A'r.-J.  a  Cen.  Miinu^er 


A.  t  llARLUGOIS  I 
Secretary  I 


B.  Hal  Brown  Notifies  Share¬ 
holders  of  Intention  to  ' 
Carry  On 

IMPASSE  AT  MEETING 

.\ii  echo  of  the  stormv  annual  | 
meeting  of  the  rrudcuUal  Trust  ; 
i.'ompany,  nhen  with  a  deadlock 
reached  through  the  inability  of  i 
‘■•hareholders  present  to  agree  upon  ; 
serntinoers  for  oleetion  of  officers.  , 
the  yuehce  group  elected  its  own  \ 
slate  hnt  was  faced  with  the  refusal  • 
of  the  old  hoard  to  step  dow  n,  is  : 
contained  in  a  letter  addressed  to  ^ 
shareholders  of  the  company  by  1!.  i 
Hal.  llrowti,  who  still  claims  reten- 
Uon  of  the  presidency.  The  letter  in 


^3,  Fire  Assbeiation 

Pol-  i‘iiii.AUi-:t,i>iiiA 

Heart  Office  for  Canada: 
c  '(  i.t.  James  L'-ircct,  .Montreal 

TIILODORE  MLUNILR,  Mana-^r 


AiiTDirobil; 
l‘.x  plosion 
^^'in  storm 
.Sprinkler 


AHKVT.s 

VvANTl'D 


C'OMlil.XKD  roi  AL  ASSKT.S;  -  ,S21,77?,74'' 
LU-MUINL!)  iOl  AI.  SURPLUS  -  10.%3,S95 


. .  ---  I  U  <11  l-'\ H  llliHIT  sliarelioKJcrs  ot  uie  company  o>  i,. 

ing  a  20  per  cent,  ineroasc  over  tha  n  KIt.H  I.  Ijrown.  who  still  claims  roten- 

of  last  year,  will  go  into  olfcct  ,  Managing-director  of  the  t  ommer-  .^.^sidonev.  The  letter  in 

April  1.  Assurance  (  ompany  of  ns  follows: - 

The  theft  of  automohtlcs  for  joy-  |  l  auada.  The  eoninany  has  had  a  ■-nto  nnnual  meeting  of  your  corn- 

riding  is  becoming  so  serious,  Mr.  j  successful  year,  as  indicated  by  tb^  .,„,j  an''inipas.se  arose 

Kmmett  said,  that  the  Motor  League  annual  report  rcccutly  ptiblishi-d.  mcr  the  election  of  directors  for 
is  considering  some  plan  of  cam-  The  head  office  Is  at  Edmonton.  ensuing  year 
paign  which  will  lead  to  a  more  Alta.  ..-l-ljc  directors’  report  and  the 


paign  which  will  lead  to  a  more  Alta, 
j  strenuous  prosecution  of  offender.?, 
and  the  infliction  of  a  penalty  w  here  _ 
the  thief  is  apprehended  by  the  I?IT] 

police.  rui 

An  a'orage  of  three  cars  a  day 
have  been  stolen  In  Winnipeg  since 
the  first  of  the  year,  .Mr,  IiTmmett  dc-  fi, 
dared. 


I  I’M  AKP  KKVISION  l\  I  AX 

Tievision  of  automobile  underwrit¬ 
ing  rates 'in  Ea.stern  faiiada  was 
'  also  decided  upon  at  the  recent 
meeting  of  the  .V  U.  .\.  held  in  AToni 
j  real.  The  new  r.ite.s  ha\e.  it  i.s  un¬ 
derstood.  been  decided  upon,  hut 
are  not  yet  ready  for  public, -ilion. 
(While  there  will  he  a  downward! 
i  tendeney  in  rates  for  some  forms  of 


FURTHER  GROWTH 
IS  REVEALED  BY 
COMMERCIAL  UFE 


Record  Year  For  1927  With 
$3,825,686  in  New 
Business 

HIGH  INTEREST  RATE 

The  annual  report  of  the  <''ommer- 


THE  SHAWINIGAN  WATER 
4  POWER  COMPANY  : 

Notice  of  Redemption  j 

T«  Ihp  holder#  Af  Ihe  ••?»”  Vit^  unjJ  ' 

per  i  I'irat  Mort- 

sinkiTvg  Fund  4tnld  Bnml*  «*f  Tbe 
^Nanifiigun  IVafer  and  Power  I'onipanj  I 

NutTitr;  IS  in;i:i;i*v  that  ait  of, 

tlio  ntjtstaJifllHc  ••!*"  Vlv''  and  <  *iio 

Half  I’er  t.Viii.  rir-'t  M^rtcaS'^  ! 

Sinking  I'ljn'l  FinM  TTon'f^  of  The  Sliawiiii-; 
can  U'aler  arid  T’OTAf'r  Compan',  un¬ 

der  and  ,-O'*ur«0  by  a  Trui«t  T'e^d'of  llypn-  ’ 
the*-,  rT*i«i  I’l'^dg  •.  dart'd  { 

Sfb.  and  I  •ocd.'^  s'ipp!<'Tn»'ntal  tlier' 

In  fa'Aur  "f  >Tonlr‘'al  Trupl  t’nmpan.'.  a.«' 

'»li|rh  *^o»)ld.  a<  r-r.rdinp  l!in  r 

f'  tm.s.  fiia^ijrn  <c*n  .\pril  1e**.  nlll  l>o  i 

T’odtPfpinil  h}'  tin?  I'oinpany,  p*jr*.iiant  to  th‘' 1 
tfrt-Ta  nf  »h**  said  nn  the  I'irst  da*- 

nf  April.  Ih”**.  af  par  v  Ith  a  pmnTiurp  f*f 
fi'  o  j.*r  **nrit  fh''rnr»ri  art*}  !rh 
arrnjod  to  tb*'  of  r'''dnrnpt j 

Th^'  ‘ail)  linrtd'i  v.  ill  bn  pau)  at  thn  rn-  j 
dnjnpFjnt)  prinn  nf<'^njairj  ijpAti  5  jrrcnd‘*r 
th.  roof,  Mjtli  thn  rnt|pr.j!H  mat'iriiig  on  .^pril  ! 
I'it.  a*>f1  all  roijpn’i^  fr-r  i*'jbs*»qun»>t  !n 

te-rr.-Jt  alfa'-h»fi  thrr'-fo,  jit  f]i.  priindp-T’  ; 
offi'T  of  Thn  Ho\f<!  T.Ianl,  of  C’anada.  U  ' 
thn  City  of  Montreal,  t'anada.  8t  *hc  I 
ppinrfpal  offirn  of  tlm  llank  nf  (lio  Man-  | 
Iiatfan  A’nnmanv.  In  tlm  F'>rou;:h  of  '.fan- 
Iipftan,  City  and  nf  S>*\  York,  ^  , 

n.*  at  thn  T'an!;  of  S'’ntjariri.  in  Lond'.'n, 
Ihigland.  at  thn  hoUIrr  s  optlr*n. 

In  rp.an  cnj,-h  Fond.**  a  Ti^'t  prc‘3‘'nt"d 
for  r‘'d«'njption  r.i)  .\pril  Nt.  In. 

t<  rn«if  nn  h^ald  Rnpd?  v  ill  c  3*30  frorn  and 
after  tho  .‘-aid  da»n. 

I'ATE!->  at.  Montreal,  thi?  L'fith  day  of 
.'.•rp^nnibnr.  ir*C7. 

tiif:  sHAwiNifiAv  ATcn  /.  ro'.vr.n  ' 

COMr.ANV. 

(.«5d.)  .7 AMDS  T\-ri.S<''N.  1 

Se''ri.ta  ^y.  I 

U'^f^rrirj  tn  th%  forr-.ain^  of  TY“'  '• 

fnnTitfoii,  hnldf'r^  of  thf'  t^ald  Sf'rjnH  “T 
7  i\*’  and  One-Half  T'cr  C'dit.  T'lr-it  R*fur.d  ’ 
iii.T  Mortgage  Sipkir^  rui,»I  0''hl  Moiidt#  Tna;.  j 
e'M.'rrndnr  til*  aajiio  nt  Min  priivlpal  r-ffi-'r  * 

•  •I  Thn  TiC'.'al  Han!%  rif  t.’anada. 

•  •  Mf  thr  jiriTiripaJ  offU-e  f>^  tlin  Hai.k  of  j 

'It-  Ma  ihattaiJ  C'».'inpaiiy.  Hornugh  of  Man-  j 
’  ntTar.  or  at  the  Hank  f-f  Scotland. 

i.oj.<*nn.  Tltiglarid.  at  any  tipjo  on  or  art"ri 
N'o' c?i'b'*r  I'^t.  IP'.’T.  and  i>rior  to  tlin  dat**  j 
'  inri  for  redrniptloTi.  and  ui.on  .‘*U''h  8’jr- 
roj.ripr  V  ill  rreor  e  a  rqual  to  the  nr 

driiiptioT)  prico  of  one  hijpdr- d  and  fn  e  r'r 

•  •  U*  '•  iHi  int^T'o^st  a<*oturrl  on  ^'j^h 

to  the  datr  n'  ‘•tinondf'r  t!ier-.of. 

inr  snA\M.\M^\N  Av 'Ti:k  a 
t’OM  PAN"^’. 

(Sgd.)  JAMDS  'WU.^^OX. 

Seorrtfi  rj-'.  ■ 


eovernge  nmi  upward  in  others,  it  cial  l.ifo  Assurauce  t  o.  of  Canada 
IS  indienfed  th.it  revisions  provide  for  the  year  1!»2T.  .shows  that  this, 
for  generally  higher  premium  pr()gre:sslve  Western  company  al- 
ebarges.  rca.d.v  has  over  threc-(|nar|cr  of  a 

million  dollars  of  invested  funds,  and 
INSI  KKTF  KOU  .‘.VT,.'>O«,«0fl.  the  rate,  of  interc.M  earned  on  its  in 


financial  statement  for  the  past  year 

were  adopted.  'I'he  iimendments  to  Tobciicr  liunnir 

h.v-Iaw  .i  .Nos.  G,  T  and  Ih.  how  et  er.  nian  toget  alons 

were  rejected.  The  atiditors  were  jobrinK  uphisi. 

,  .  ,  narriocss  — tnear 

.-c-appointcd.  oftiicN 

"Tlio  matter  of  the  election  of  di 
rectors  w!is  reached  and  :is  the  elec-  r-  a  m  *  im  a 

tion  of  directors  can  only  he  made  _ 

by  ballot,  senilineer.s  are  necessary  IIT il|l||lil 

under  the  by-laws  tfi  take  the  hal-  'li jfc  j IIb  i|)||| 

“I’rior  to  the  special  meeting  of  iHi 

the  sliareliolders  held  oii  December  |l||i|i|ijjjjiy j|i|i|!|]l  I 

;i.  Ih27.  the  eha.irman  had  authority  ''I I 

under  the  hy-l,iws  of  the  eompan.' 
to  :ip|V)lnt  two  scrutineers  if  hail'd 
were  demanded.  M  the  instance  of 
file  tjnehec  group  of  sliareliolders.  -  ■  '  - 
and  to  .'urh  the  powcr.s  of  the  chair  ,,, 

man.  tins  provision  of  the  by-laws  , ho  opinion  of  the  meeting  gcncrallv 
wms  anirmleo  at  the  a  lay  e  nic'ding  •„nse.|n.'nl  I  v  the  ohl  dirc-loi-s 

of  shareholders,  and  this  anti, only  j  „,„i|  ,,,  ,, 

to  bo  veste.lin  the  meeting.  |  ahrogatcdhecan.sc  it  will  rea.lily  h.- 

Senitineprs  Dlfftewlty.  I  t;oen  that  it  is  inipo.'sihle  for  ain 


^he  Responsibitites  oC  Leadership— 


To  better  hunien  condition^:  t<»malvrit  racier  for  the  •'  orkitiif 
inati  to  get  alotiR:  tolcofthtctY  hi^  life;  toinnkc  it  pos»  ihic  for  him 
to  brine;  up  his  cJiildrcti  ns  thf'V  shonKI  hchf  up,  tospr^nd 

hnppiticss —these  arc  thciJcnls  that  inspire  the  the  personnel 
of  the  McTRoroi.iTAN  Lirr-.,  the  aa  01  M*s  hrading 
fiiuincinl  instit  Liiion. 

CANADIAN  II  i:  .\  D  O  M-  I  C  I>  —  O  i  I  A  W  A 


(jrimBLi: 


CARPENTERS 

Store  and  Oflicc  Fixture 
Partitions 

.Ml  Kinds  of  Jobbing 

and 

.Mterations 

.Mso  Painting,  Plastering 

Etc. 

CURWOOD 

&  CO..  M.MITED 
120.S  Mansfield  St. 

I.tnraster  W3*-;SAS 


"At  the  annual  meeting  six  sein-  general  meeting  to  fniiciinn  wiihno 


vestments  is  greater  than  that  of  any  tiiicers  wore  nominate, I,  by  three  consent,  for  so  soon 


■h  T.  Martin  Most  Ileinilv  fiistircd  other  life  Insiirain'c  company  in '  an- 


resolntions.  oai-h  naming  twm.  A  lions  matter  arises,  a  de.-idlock  will 
ballot  being  demanded,  the  cliiiir-  follow. 

man  fomicl  hini.self  in  this  jio;sitinn  -  - 

be  coul'l  not  take  a  ballot  withont  Harbor  Sale  Reduces 
scrutineers,  and  sernEueer.s  conhl  Civic  Debt  of 

not  he  appointed  without  a  hat  hit. 

It  was  evident,  therefore,  th.it  an 

,  ,  ,  ,  ,  ....  I  Srtinf  .lolm  fs»iii*jiii  ||io  1  mi 

impabAse  IkhJ  born  roachcfl.  It  llu’  i  fi.-.t 


Man  in  IVnrId. 


aria.  I'or  11)27.  these  were  7.77  per 
cent,  and  fho  mlnal  jimount  of  in- 

Philadelpbia.  “--  .Tohn  (.  Martin.  scrutineers,  and  serni.iueer.s  couhl 

Philadelphia,  vice-president  of  the  fl,  J’ ‘  k  ,  .,1.1  ,  ^  mat  he  appointed  without  a  ballot. 

ICnrLis-Martin  Newspapers.  Inc.,  is  >‘'ar  1.)18  was  .?II.-,S._  and  for  the  „  evident,  therefore,  that  an 

I  now-  the  most  heavily  Insured  person  ’,2  .  .  ,  impasse  had  heen  reached.  If  the 

in  the  world,  it  was  staled  at  a  meet-  Ji'k, ' ill by-law  had  not  been  amended;  no 
'  ing  here  of  the  Tri-Slate  Life  Insnr-  hiid  $P.041...bl  of  busiue.ss  n  could  have  aris.  ii. 

ani-o  Congre.ss.  'T''"'.  undonhtedjy  ,i,p  appointment  of  the 

Mr.  ^turtin  s  toUil  life  insuri'ince  KTCiitpyt  in  its  history  with  scrutineers  wouUl  hjivc  boon  nuit- 

has  been  Increased  to  more  than  ?6,-  825.680  new  hu.sine.-'s:  and  increased  t^r  of  ronlinc  left  in  the  hands  of 
00''.00e  This  sum  has  been  under-  Hs  business  in  foree  by  $2,258,363.  an  the  presiding  officer, 
written  by  23  conip.inies  in  the  L'nit-  inerea.se  of  33.2  per  cent.  The  com-  "The  amendment  making  the  ap¬ 
ed  States  and  two  in  t'anada.  The  pa.ny  is  writing  a  splendid  class  of  pointmenf  of  seriitinecr.s  a  matter  of 
majority  of  tha  iiolicies  are  of  the  business,  and  it  was  shown  at  the  business  to  he  decided  l>y  the  meet 
cr,iraary  life  cla.;S,  payable  at  death  annual  meeting  t.hat  it  su.ffers  less  ijig  created  an  iinpossihre  situation. 

Hodman  M'anamaker,  Philadel-  from  lapses  than  i.s  usual  with  com-  The  necessity  for  scrutineers  i.s  oh- 
I  phla  and  New  York  merchant  panic.s  of  a  similar  age.  \1ous.  for  if  the  claims  uf  all  i»ar- 

who  died  a  week  tigo.  was  said  to  The  investments  are  all  in  fir.st-  ties  were  eoneeded,  the  total  Issticd 

have  heen  Insured  for  S7.3t'f,.tieo.  class  condition.  In  this  respect  the  slnire  capital  would  he  tnm  li  in  cx- 

I  Ffis  will,  made  public  this  week  company  Is  fortunate  in  having  some  eo.ss  of  the  actual  issue. 


The  Commerei.Tl  Life  at  the  end  of  t,v-|a'w  hall  not  heen  -unended-  no  I  "'f'  "" 

ir>27  had  $3.041.3GI  of  business  In  sn.-pdifl-icnltv  cS  have  ari’Jm 
force,  last  year  being  undoubtedly  because  the  'appointment  of  1 


Civic  Debt  of  Saint  John 


Siiinf  •lohn  FSiii'riiti  T'lio  1'tiiHnriiil  TinirM 

Saint  .lolin.  .Now  that  the  Ilarl"'ir 
t'onimission  i.^  an  a'complisliril  fm-l 
here,  one  notes  in  I  hi-  annual  repor' 
of  till'  f  ' ’iiiini.ssoiiiri-  of  Harbor  ami 
l-'crri( Ilial  whin  llic  properly  wri  | 
turueil  o\er  to  the  i  iow  n  the  liar- i 
hor  showed  cre,,',  lialaiicc  of  i.'kX  ! 
.\s  ii  o-  .ilrcml.v  I,  III  poliil'il  oni.  'Ii  I 
.sale  of  the  liarla.i  has  caused  is. 'I 
loeal  'uic  liohf  e  decline  from  ii'7  i 
G7,5.'i"f'  to  $l,3h).ni'ii  and  also  a  cni  r,f 
.$12-3. nun  from  the  aimnint  1.,,  l>c  a  -  :[ 


OFFICES  TO  LET 

Mappin  Building 

1420  Victoria  Street 
-  for  Immediate  Occupation. 

Apply  RuUdiog  Superintendent- 

I.  tneaster  3152.  ' 


riOMPflOX  BANK  tHAXGES. 


The  investments  are  all  in  fir.st-  ties  were  eoneeded,  the  total  Issticd  -  'll'' r 

ass  condition.  In  this  respect  the  share  capital  would  he  iinji  li  in  cx-  "  .  k  I*  '*•  ''  !' 

nipany  Is  fortunate  in  having  .some  co.ss  of  the  actual  issne.  k''  ?':.7  Th  •  Tt  s'.  •  1 

fhe  ino.st  experienced  hnsincss  “A  nioMon  was  made  to  adjourn  ,  nipl,'ivmrnl  p'-ovide<l 

.ui..  _ 1...  ! _ .  lie  ninet  nr-  iintl  .V  nri  •>';  -.i,,l  f..,-  UlOrC  1  111  p  lO.MlieiU  p .  OV  III'  <1 . 


left  the  principal  of  the  iiiEurance  to  of  the  ino.st  experiencetj  hnsincss  “A  motion  was  made  to  adjonni 
his  children  in  trust.  men  of  this  country  on  Us  invest-  Gie  meeting  until  April  23.  and  lor 


mrnf  board:  W  I’revey.  .M.EA.. 
president  of  the  Edmonton  <'ify 


the  giving  of  a  notJeo  that  the  re¬ 
vocation  of  the  old  by-law  would 
ho  I'Oiisidered.  .\l  lowing  for  otic 


Mi.s.s  AMi;Kn'\. 

Her  beaches  glowing  in  the  warm 
prlng  sun.  her  boardwalk  alive  with 


George  R.  Neville 

R.-fur.O  • 

it'is  Tiin:.  j  Hnotutlon«  for  Office  Partl- 
Ho'itr  a’  Doom.  ^  ltcratlonj»A  i^encral  Rcp.’ilna. 
7?;vi.k  of  j  Jobbing  L  urpratrr, 

of  Ma:i- 

Ilcfcrcnccs  :  f'lnnnrlnl  I  tmcM. 
or  «rt<r|  AlfJrcil  nnd  Compnnr,  Mmifrel. 

sVr  '  f>a!'cr-Rrnrc  Knginecring  4_om- 
)  tlio  ru  pnn«,  Flmltcfl,  nnd  >hfminigHn 
fne  r  *^  Mjifer  antf  Power  Compnnjv 
on 

r--of.  1)31-935.  Itushv  .Street,  MO.MKE  \(, 
r',>wi:i: 

rhon^  Lancaster  99gS. 


manager  at  Hay  and  Hreadalbane 
!  hraneh,  Tor'^nto,  and  is  succeeded  at 
the  former  office  liv’  Tf.  I*.  Heritage, 
accountant  at  Broadview-  avenue 
branch,  Toronto. 


A  feature  of  the  report  is  that  it 
show.s  that  the  eompan.v  has  hiisi- 
nesH  in  force  In  every  province  in 
the  Dominion  of  Canada.  It  has 


Two  Boards  of  Directors. 


the  life  and  laughter  of  hnovant 


"i’hc  tiuchec  group  of  sltarehold- j  tlolf.  halhlng  and  all  ot)i'-r  M 

ers  laid  on  the  table  a  hundle  of  :  reereations  of  a  sea-coast  hnlidav  , 
papers  which  they  said  were  ballot.s  I  are  now  in  full  .swing  and  arc  easily  i 


hn.sincss  in  force  in  tlic  .^•orth-^V^s't  proxies  In  favor  of  their  sent-  j  reneheil  via  Canadian  .National  sci 


fran,--. 

rcdecniabi"  Urges  Electrifying  Railways 

I  Nos  166;??,  i:.??L'io.  :;n4trs2i  In  Germany,  Despite  the  Cost 

I  t'?607j7  arc  i  crlt  rniablo  by  10,'joii 
franc.'. 

Nos.  313140^  lS243''.e.  27.‘,13.‘.4.  Berlin.  —  Dorp  Mueller,  Director 

'  reilcciiiai'lf.  by  General  of  the  Railroads  Corpora- 
'  "  tii,-  lor'follow-ing  m,n,bcr.s  Aj c  i-  made  a  speech  strongly 

deimi^bje  bv  ),aoo  francs;  favoring  the  electrification  of  Ger- 

i  .  man  railways.  He  declares  that  the 

j  1414  20705  CTS'Jt  08742  (.5154  high  prlcc  Of  Capital  Is  the  only 

81047  80106  89.762  99.546  104049  123.584  r  .  ,  .  j  .  , 

1144184  157558  i.'Ji424  166749  184807  ts92it  f*96tor  whicli  retards  the  nndertak- 

1 98521  212397  226946  2-17479  2578'):)  258327  ing.  Beginning  with  1026.  finlj’  1.88 

266883  267094  273901  284809  308232  313918  cent  of  Herman  frark  was  elpp- 

310308  321112  359438  3,59717  360408  374032  ^ tcni.  or  ucrman  liaill  was  ciei 

1374054  37.5682  3011  13  408071  411816  42:1803  trificd.  vvhoreas  in  SwitiT.erland  60 


THE  SHAWINIGAN  WATER  A  BELT  FOR  EVERY  purpose 
&  POWER  COMPANY  |  ■.-s.»->nu  su,r,u« 

^  ,.  --  N.  SMITH  BELTING  WORKS 

Notice  of  Redemption  „ 


Territories.  .Newfoundland.  Pnrtn-  The  chairman  declared  that  ;  vice 

Kiie.se  West  Africa  Cnba  Great  Brit  could  not  be  dealt  with.  The  \\  asliingtonian  leave.s  B'lna- 

■tin.‘ Alaska,  and  in  23  cf  the' Inited  two  serntlncers,  and  that  venture  .‘-’tafion  daily  and  affords  a, 

'ttates  I’l-om  this  the  vilne  nf  an  '’^en  taken.  eonveninit  and  luxiiri'iiis  cnnnectlng  , 

institution  hrhi'  n-’  bnemece  Lrn  through  I  link  hetween  Montreal  ami  this  and 

-nl  7n".  K  m  ‘he  same  procedure  regarding  the  other  famous  .ler.sey  (  oa;-t  rrrsort.s. 

I.-,  re-m/erl"^  "Orld  Can  fluickiv  election  of  direefors  and  a  similar  j  l-'nll  tiarticiilars  may  .b,'  obtained 

■  _  _  _  ruling  was  given.  |  from  any  t'anadlan  .National  .Agent, 

_  ‘  ,,  „  “In  this  eonneetlon  it  is  to  be  not-  or  from  the  i.dtv  Ticket  Office,  290 

Urges  Electrifying  Railways  ed  that  the  Quebec  group  .acted  cx  st.  .T.ames  Street  MAIn  4731 


Frtvnr'h  Hrawirirtc  1  S"f.se  WeiU  Africa.  Ctiba.  Groat  Brit-  ki" 

rrenen  urawings  |  ..i,,.  Alaska,  and  in  23  cf  the  imted  two  semtlncers,  and  tha 

-  States.  Eron,  thi.s.  the  value  of  an  ‘f'!?"- 

CITV  OK  P.AIIIS.  1019.  institution  bringing  husines.s  here  u.,nirf  nr-neertime  rop”rrlln''*^'th 

•t-..*«4-o  1  »  .  L.  ..n/x  *•  M  -i_  i>  •  inc  same  proronure  regaraing  fn 

oee  franek^"-  rom, all  over  the  world  can  nuickly  of  directors  and  a  simila 

No.  460611  i?  rirdcemablo  liy  100, noo  realized.  ruling  was  given. 


/I’re’  4'.  yarine  /njitraiur  (ompany  j 

I'ntPwtsti.IU  } 

/  'duariiuli'nl 

1  hr  riiiiritiv  I  It  :!ir(t!H  .-('o. 
nt  ILirffni'd  ■ 

Tot p|  As-^cts  over  $4^,000,00"^ 

E^SEX  &  SUFFOLK 

Kquitable  Insurancs 
Society,  LimitsJ 

pf  England 

1  ^r  \ni.isui:i)  IS): 

(  >W  IK  ■!  I)'. 

.Xs-lir.HT  ('  (  o. 

"f  I  '>;ii|'iM,  I•.l1g. 

<  r)n$J  ImciI  I'lnuli  over  5(>0,00'),0 ) ) 

GEORGrtYMAN 

CIcncral  Affcnt 

i>  VJrtnrla  Squjirp,  Mf)NTRK'Ll. 
i'lxmr:  I  Anenstrr 


Ontario  Equitable 

Life  &  Accident 
Insurance  Co. 

C.  1  VVI.H),  rreoaent 


Head  O.fhce 

WATEREOA),  ONTARIO 


Assets  Dec.  .31,  1927  .8  1.447.G6-, 


Reserves  ... 
Insurance  in  Enrcc 


2.993.047 
3';.7.33. 7:1.3 


I’o  tlir  linttlf^rs  of  thr  Srri^«  '‘F”  I  i$«»  Ter  , 

(  rnf.  I  trof  Kofundini;  Mort^acr  Sinkinc 
rum)  liold  HondM  «>f  Tli^  ^hatriniffan  | 
H  afrr  and  Power  4  oiupiAnT. 

NUTicr:  1.-  !u:ru:HV  un-nN'  ti.at  an  of 
i!d‘  ou^ularMliiH?  "IF’  rh»;  T’or  r\nT. 

I’lT-l  R' funding  Mortpag*'  Siukiii::  Turtfl 
•'o'UI  Houds  f'f  TIm*  ini;;an  \\  ater  ari  l 

T’o'*.  or  L'»>nipan\'.  i^sLieti  tinder  and  .scoured 
l*\  n  Tru«Y  of  Ip- potlicf.  Mortijag-r  anri  | 

I'lriisf'.  I  «ffd  tt'  tobor  Mil,  11*10.  and  I*04d.-» 
‘'ijppjDiiionta I  lIiE-r^'to.  in  fa' our  of  Moiitresl 
Tlu^l  t’onipany.  a^  Trustc'.  “  hif*li  vrojb!,  j 
n<;cur«lii.^  tn  (lieij  ti  rtns,  maturr  on  r  j 

1  •t ,  ••IP  be-  IKflce'tlD'O  b\'  the  ! 

prn''.  pu’-suaiP  to  lb*'  tcrni**  of  tlv  ;h"1  ) 
L'ecd«.  on  the  rir-it  day  of  Apr<\  P*Vfi.  at 
pur  'sitli  .1  prendiini  of  fi' p  t..t  '  rnt.  ther*  -  j 
"t,  sod  44  ill]  interest  werued  to  the  djitc  ofj 

J  vdonipr  'OH. 

The  said  nonda  r'H  1^  paid  at  the  t-c 
ri-mpt'on  pri'A  eforei^Hid  upon  aurrertb-r 
thM'of.  •'itb  the  roupoti.s  fiatiM'inv  oti  April 

!F*t.  ^I'fl  nil  coDp'Mii  for  sub'»e.jGKi;t 

intr-rept  attat-Iied  Dicretii,  3t  the  prjifipal 
office  of  Tlie  Hoyal  of  ranadH.  in  th- 

fit,'’  rf  M^ntre-a),  L’anadn.  or  at  tSi*-  t»r<n- 
ri|-a1  offico  of  tho  HatiW  of  tb'-  ^faDhattaii 
«''onipan.A.  in  tlpv  Horougb  of  MaFthafton, 
I’ily  atol  t^tato  of  Nr\\  '^'ork,  t/.S  A.,  or  nt 
tbo  Haidi  of  S''ot’ajol.  in  !.ond<’'n,  l’iigiand,j 
at  tho  tirtjrlrr  a  option.  I 

To  rpne  nijrh  Fonda  a  r*  not  jirc:  *'iit‘  *l  ! 
for  rodoinptioti  c*»i  .^pri]  1.«t.  all  iji- 

trrr.'4t.  on  ^<ald  Honda  3\ili  cta  f  from  ond 
aft**!'  fb‘-  shhJ  date. 

T*ATr;i»  at  Motitira),  ihf  LOth  4.f 

HMpfMotMjr.  tOCT. 

Tiir::  shawimf-av  avatkr  &  rriAvnn' 

L<^»MrANY. 

iSgd.)  .lA.MHg  \^  If.SON.  , 

Secretary  ,  ' 

ru  f'-rring  to  the  ff.’rcgoing  NoUc'  of  H*'- ] 
dcniptlon.  ludden*  of  the  astd  "i:  | 

ri\4*  ]*or  t’eni.  I’irst  Kffundlng  Mortgag-  I 
Sirikhig  I’mid  Dold  Konds*  may  surrender  | 
thn  sanie  «t  tlv  principal  office  of  Th<  i 
rioyiil  Paiik  ©f  Canada.  Montreal,  or  at  Itv  i 
t>riiuipal  offo.e  of  T’atik  of  tlv  Manhattati  | 
O'tnpan*.  Horou^jh  of  Manltattan,  N.V.,  or  f 
at  the  ilnnk  of  t*rotland.  l.ondoji,  lingland.  • 
at  an\  time  on  or  after  NoM'pvbrr  1«t,  t9r7.  j 
anri  pttor  to  fh»*  data  fixed  for  ledrmptton.  | 
anri  upon  aurh  aiirrendrr  "ill  i‘c**‘dAe  a  sum  | 
obual  to  the  redemption  price  of  one  bun-  ' 
i1ro«J  and  five  prr  rmt.  <Inr»^;)  "iih  Inter-  j 
cat  aocr'jed  on  unioh  Jlonils  to  the  date,  of  | 
ai'in'nri«*r  lliereof. 

Tin;  SMAWIMOAN  M  XTHi:  <f  I’OWF.K  , 
o.*MrANV.  : 

iPjd.)  J.AML'S  MII.SON. 

Serretarj.  i 


111.  UlTlllIl  DliLllllU  Tiutxho  1376T3  4J0918  U%SX\  lolB8r> 
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: _  I,  i  vnff  1  i9j  545585  548980  560065  677669  5T8717  5SU76 
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O  ^  ^  «  605092  606568  606666  620761  629727  635877  uiiuur  wuieii  u.uuej.  iwi 

rroperty  Corporauon  or  Canada,  64i2»o  647047  656536  674434  eTteis  678278  immieipalitics  and  from  private 

LimitGcl  .*2''224  72125.  .29092  5  29421  730525  743092  nuartcrs  will  be  distributed  amon*- 

LOJIUiea  761237  763285  787169  789140  804201  804753  ''“‘‘'ivrs  win  oe  Uisirinnte,.  .imo'C, 

Ks-i’ATi-: — MonTf;.\r;K  i.oixs.  80933,;  813782  stooii  820ot8  8:17451  838367  the  manufacturers  on  the  principle 

M09  I’eei  St..  Tooke  RuiidinK.  already  followed  with  orders  from  i 

'■or  SI.  «'roet  M-c.-.,  the  Railroads  Corporation. 
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'J-n^ral'.Salei  Manager,'  1 2^6,367  1223253  i225p'-6  1227'?74  l232?!n  t-o  •»«•  Kjli>.e()  hy  Chiillge 

Faelllflr*  tor  linnilling  Hcnl  12.''7279  1267624  I2T4323  1294112  1'2t6417  From  “Doles"*  tO  "IlISlirjlMee.”' 

K'.I.'itp  I.Oiiiia  or  )|1|00.<S)0  anri  Over.  i:.‘')"t81  I.)04»O4  1319948  132.5280  I;i26l27  _  .  . 

1326177  1331293  1343390  I3513I9  13.-4739  u  ,• 
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...  I  i;5;,oii.-,  139808:1  1408362  142'’05.3  1426535  at  the  011,1  <f  I-Vhniary  nnmhcrcdl.- 

STEPHEN  J.  LeHURAY  MWiiS  I'nleiio  146692^  147/799  uthist  against  I,2hl,ono  in  the  in:.) 

14S078V  1  484:195  1 4870.=,;  I49l'238  14'6281  ole  of  the  moU'tll.  TllC  real  ),0.vi 

.AJuouitc,  Barrister  and  t.-,)9i,)4  t5i2600  1513609  I52572R  1547.54.5  tIon  is  rather  more  favorable  and 

'  I.46264j  If629:;0  l.T6'.:;;i2  1567715  I57F600  r  i  *  •  i  i  i. 

.'4ft<,vticv  1.581881  tu90498  1592.395  1608311  I ,;o38,jo  '^0  effect  of  la..--t  years  law  .snbsti- 

306  Cistle  BuIWIob.  1410  SW'iltv  Slre«t  1627195  161761}  1661908  1662978  1673113  tilling  iinrinployment  insurance  pav 

MONTREAL  5  j 7.33748  1-396*"  I7r,""r!4  1768I75  1 789020  'liif PI ploym cu t  doles  has  been  t.r, 


per  cent,  is  tlius  provided  for. 

T  .Manufacturers  of  railroad  ears 
8  and  street  ears  are  negotiating  a 
-  combine  tinder  which  orders  for 


641280  647047  656536  674434  674643  678278  iminicipal it ics  and  from  private 

.2,'..2m  i.:.I25i  7-9092  .  29421  730525  743092  r.uarters  will  be  distributed  amoii" 

761237  763285  787169  789440  804201  804753  'lu.iritrs  win  oe  uisirinnte,.  .imoiy. 


STEPHEN  J.  LeHURAY 

.AJpouifc,  Barrister  and 
Attorney 

306  Castle  BulUIng.  1410  Stanlay  Slrc«l 
MONTREAL 

ominjssionfr  lo*fjLin|:  .Mkda'it$ 


WILLIAM  J.  T.  ADAMSON 

Chartered  Accountant 

New  Birks  Building 
MONTREAL 

rhone  I,5V  6431 


HIGHER 

ACCOUNTING 

l>  n  ^hnsT  ricbonl  Ks4rn*lon  C'our»e 
sshh-h  STill  qunllfy  :iou  for  n  4.'.A.. 
I..  or  nn.T  other  rirgrroo  In  tho 
proyrnrlon  of  Aeooqntnne?-  In  t'nn- 
iida.  Pnrllruloro  rhecrtnll^  •iiP' 
lillrri  from  Hrnd  Uffior*.  Bny-  nnd 
t  hnrlr*.  Toronto. 

W.  S.  KK.niitSPA.  r..A., 

t'hlrf  of  inntrarlion  Staff. 
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The  reason  for  tlii.s  is  that  under 
the  fornier  si.sicm  perrons  claiming 
doles  bad  to  pro;  e 4 hal  they  iieedcc 


Well-Founded  Faith. 

Montreal.  Eeh.  L’T,  EC’S. 
The  Mnanrlal  Times, 

■Montreal. 

Dfar  Slr.s.  —  1  rca,l  your 
impcr  with  intcrc.st  r:ich  week, 
and  hav  the  greatest  faith  in 
your  ,'iflviee. 

5'onrs  very  truly. 

(Signed)  .1.  If . 


The  Fiiijineliil  Times  reaches  a 


Thank  you 
for  explaining 
so  clearly, 
ril  buy  it  ** 

How  easily  sales  arc  made  when 
the  salesman  knows  all  about  the 
product — what  it’s  made  of,  how 
it’s  made,  and  what  it  does  k  And 
yet  how  often  is  a  clerk  ignorant 
of  the  use  and  x  aluc  of  what  he 
tries  to  sell  I 


Discerning  manufactu 
sales  manuals  and  deser 
lets  to  retailers.  D 


’  ‘i* 

-.rr 

'.'Mi': 


acturers  supply  Tl 
Icscriptivc  book-  |p 
1.  Do  you.'  JLI 


The  power  of  printed  salesmanship  is 
immeasurably  great. 

Your  printer  can  help  you.  Use  him. 


Howard  Smith  Palmer  Mills  Limited 

Alakcrs  in  Canada  of  High  Grade  Papers 
MONTH  L.\L,  CANADA 


3026575  8338920  9087171  5o8i6|o  3962763  elgsv  of  peoiile  who  are  liiterpstetl 

3064124  8064816  807'6S1  3079J23  30f289.3  ^,,,1  ..i.i..  ,  , 

3087044  31117, '7  3121422  ^  able  f.t  ),!|}  inicsttlltllt  SCCliri- 
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THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  23,  1928. 


Record  of  Canadian  Stocks 
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Mar.  '21 

.7Fic 

$2 

.C>0c  q 

Mar.  31 

Mar.  15 

.50c 

2 

1*2  q 

Apr.  '2 

Mar.  15 

2 

Vi 

H’-i  q 

Apr.  ‘2 

Mar.  15 

5 

10 

1  *'j  q 

.Apr.  2 

Mar.  21 

2 

6 

1*4  q 

Apr.  '2 

Mar.  20 

3'4 

7 

*  ‘i  q 

,A  pr.  '2 

Mar.  15 

t 

q 

Apr.  2 

Mar.  15 

3’*' 

2  M 

Mar.  2  t 

Mar.  7 

fi 

2i 

6  92  ,  Gould.s  Pump? 
6  80  !  Do,;  pref 


in  71  n 
. . . .  nr. 


Bonds  and  Trust  Companies 


-Week  ending  March  18.  1928  -  P.-ic 


Change  High 


102.20  103  20  102  85  10: 
106  25  106.25  106  10' 

105  55  105  70  10.5  05  lOi 


' 

18.5 

1 

1  J% 

War 

37  -5 

106  25 

106 

25 

1  •■'8 

A  icturv 

23  5D;... 

105  55 

105 

70 

\  ictorv 

34  -  0*.;  .  .  . 

105  15 

105 

25 

Victorv 

;»7  5* :/  .  .  . 

110.50 

110 

50 

4 

-  1. 

Renewal 

3’2  5 '  * 

104 

104 

1  3** 

1  ‘ 

1  !  1 

' 

R(  funding 

28 --0 

.  .  1 00  20 

100 

30 

,'i ' 

h  0 

Refiuuling 

40  1*  .  . 

102  30 

102 

1  t«.» 
118 

81 

Refunding 

43  5  .  .  .  . 

1(»6 

106 

93  '« 

Refunding 

44  id:  .  . 

102,80 

102 

8fl 

175 

10 

T^c 

R‘  funding 

I4»A\  A 

46  4  *  . 

TBIST 

102  7:i 

102 

95 

101  r 

1  60 

(  an.  IVrmanent . 

.  .  2.50  ’  . 

210 

106  15  2.f00 

105  20  29.6.50 


104  10,2.80  302  85  T.FtO  —.15 

100  20  100,10  100  25  5.60(»  -^-,05 

102  55  102.26  102  25  14.2ttO  —.05 
106  105.60  106  9.1  0 

102  80  102  60  102  80  luo 

102  95  102  60  102  95  51.200  ~-.20 


—  ■'  '  Winnipeg  Klectric.  .  . 

Western  Canada  Kir.. 

( ttiuiuoii 

t  .Amcritnm  Sales  Hank. 
-  Hell  Telephone  .  .  . 

Hr.  Amcr.  Oil  . 

- 192'8 -  Hri*mpton  .... 

High  L'iw  •  Hurt.  F.  N . 

'  (  anadu  Bread . 

1 02  20  102  lO  Dan.  Ind.  Ak«) 

1 06  45  1 06  00  j  (  'anarlian  I'acirtc.  .  .  . 

I06  50  1 05  1 0  ('by  Dairy . 

1 05  80  l(*4  70  Consumers  (ias  .... 

no  9.S  IO9  7.’»  Dondnion  Store.s. 

105  20  102  55  Imperial  Gil 

100.60  10«»  I  International  Ni<‘kel.  . 

102  90  102  Loblaw'si 

106  10  10.5  0.5  I’acific  Hurt . 

102,05  102  40  Shredded  Wheat . 

102  80  102  50  [  Steel  nf  Canada  .  . 

Winnipeg  FdecJrir. 


t*  60  ( tgih  it'  ...  . 

(1  12  Alberta  I’acific  Grain  pref . 

t»  19  Porto  Rico  Rly,  pref . 

Int .  Pov  cr  pref  .  . .  . .  . 

.5  62  .lamaica  P.  S.  pref . 

4  79  IS*.  Kootenay  pref.  . 

2  71  < 'an.  Prewing . 

2  51  I'iau  Biscuit  Prrf. 

1  I)  Dive’-yified  Standard  Sees.,  pref. 

:S  IH  Western  Groct'rs  pref.  .  . 

2  To  Mount  Royal  Hotel  pr<-f  . 

1  ti?  j  Asbestos  pn  f  . 


1*4  q  Apr.  16  Apr.  2  8*^ 

1*2  q  Mar.  :U  Mar.  15  IS 

P4  q  Mar.  21  Mar.  1.5  1*4 

Mi  <1  Apr.  2  Mar.  62  2S 

1  Dj  q  .Apr.  14  Mar.  HI  2 

Ml  Iq  Apr.  It  Mar.  21  8*3 

M.i  q  Apr.  2  Mar.  15  HS 

M 'J  q  Apr.  16  Mar.  24  2 

$1.25  q  .Apr.  2  Mar.  1-5  $2.50 

I'l  q  Apr.  2  Mar.  15  2’ 3 

2’  -;  S  Mar.  01  Feb.  29  HS 

F'i  <1  Apr.  2  Mar.  I  245 

2  t|  Apr.  2  Alar.  21  6 

F’i  q  Apr.  14  Mar.  24  2S 

1'7  q  Apr.  16  Apr.  2  2 

1 '4  q  Apr.  2  Mar.  15  2*^ 

F’4  q  .Apr.  16  Mar.  2l  2*3 

.2  <1  .Apr.  2  Mar.  Cl  6 

M4  q  Apr.  1  Mar.  1.5  H’a 

M%4  q  A  nr.  1  Mar.  20  H’  -j 

1 D,  (}  Mar.  21  Mar.  1.5  M  j 

1 q  Mar.  21  Mar.  15  M« 

I'-i  <1  .Apr.  2  Mar.  15  1*4 

M4  q  .Apr.  2  Mar.  20  2’ 3 

2  <1  .Apr.  2  Mar.  24  4 

2  <1  Apr.  2  Mar.  20  4 

M4  q  Apr.  2  Mar.  20  2S 

$1.25  q  Apr.  2  Mar.  20  $2. >50 

M4  q  .Apr.  1  Mar.  15  2*3 

V’i  q  Apr.  2  Mar.  15  3*a 

I'l  q  .Apr.  2  Mar.  1.5  2*0 

Ml  q  .Apr.  2  Mar.  16  2*3 

M4  Apr.  *2  Mar.  28  2*3 

..">0c  q  .Apr.  16  Mar.  21  $1 

1  4  <i  Apr.  2  Mar.  21  2*3 

2  q  Apr.  2  Mar.  21  4 

Ml  q  Apr.  16  Mar.  21  2*3 

1  '  ;  tj  Apr.  2  Mar.  19  2 

1  ■*<  q  Apr,  16  .Mar.  21  8*3 

.20c  Apr.  2  Mar.  19  .30c  (a) 


Do  pref. 
Maple 


1  Dl  11::  110 

109  109  lt»g 

Maj'.sex-  Hurri.s  ..  29*^  4I  ^Ot* 

Ptef . 10.^1^  lost;,  (dj^ 

Afcvienn  D.  npq  I'.  ..  62  81  "  62 

Do.  pref . 

Mnp?»reh  l\Tlittft!jg^  ....  ..  .! 

f'n.  pref . 

Ment.-rnl  Dutlon.S  .115  11.5  11.5 

Do.  prof . ion  ^00  jO;. 

.Mont,  I/,  If.  nnd  D.  .  90  9:i  90 

Montreal  I.onn . 

Mont.  Telctjrnpb  .  .  5.5  5.5*4  77 

Moiit  Truinvavn  ,  .200  ^’oo  lOO'^i 

Miiirbedd’-J  Dqfo  ,  ,  14  H*^  II 

Do.  pref . I71A  17i;  14 

MrKinnoti  Tnd . .90^  21*4  .'lot,', 

Do.  pref . 9)^a^ 

Do.  Anting- . .91*1^  "4*a  22 

Xnt.  Brenorie.i  .122*5  nj 

Dm  pref  . **  _  ^ 

Xii  f  loqii  1  Hriek .  .  .  ' 

f'o.  prof . 74  7'> 

V.  '^Texiro  I'nxver  ..100  109*5  (00 

r  *0.  pref .  .  ,  “ 

V  J-i.  .Steel  pref . 

rtfr'Die  F'lrujr  AIiJlji..595  400  ;i9'> 

Do  pref . 1  42  1  42  J'J.'Mi 

e‘nt  Steel  Prodlietp.  .  . 

entaxx-n  nnd  Tfull  D.  .  . 

rptaw^i  1.  TI  A  r 

T>o  pref . 106*^  }06t^  19J 

Ottqxx-a  Troeftoii  ,  ..  69*j  70*5  691', 

ParifjM  ptirt . "■  n;,  “  1 70  “ 

r»o.  pref . .I.”.!;  176  1 '*0 

Pnp*^  l(er.<.ey .  96  961*  97 

T'o.  prft  . . 190  101  190 

Penmatir* . .301  101  joi 

Do  preg: . . 

Port  Alfred . Ill  Ml  MOt.j 

po  pref . 106*^  106*5  10.5.:^ 

p-irt  Hope  San.  . . 

Do  pref . 

f'ertn  Rleo  Ry.  pjef.  99  |01  90 

power  ('orp. ..  ..81*3  82  T9?J 

Pressed  Metals  ..  ..  5.';*3  5.5  .5.‘lti 

Do.  pref  . 

Price  Bros . .92  92  88 

T>o.  pref . .105  jO.A*^  10.5 

Pure  (rold . .*5*1  25*5  27  *i 

Photo.  Fnprravin^  .  .  26  .96  .55 

Quebec  Power  .  .  86*5  K7  8.5 

popefs.  Win  A . ”0  70  70 

Do  pref . 10:1  105  ini 

Tlupsell  Motor  . 

Do.  pref . 

Seuproin.** .  . . 18*5  I  O'*;  FS 

F'bnwinijfon  AA’ater.  91 92  91 

J^berwfn.  Wlllia.ms  .179  isi  175 

po,  pref .  ..126  1  26  120 

Shredded  AA^heat.  ..  68^^  69^1  68*5 

P.  ('.  power . 1'15  128  125 

Tto,  pref . .132  Kl.'Dj  12:4 

Stanford’s . 

Do,  pref . 

^steel  nf  Canada.  ...190  190  tS7 

Do  pref . Ifi9  169  I6.5 

Sterling  Coal . 

St.  Law.  Flour  ....  38  38  35 

Do.  pref . 

St.  Ma*ir1re  V  Corp..  99  U  99 1 3  99 

Do.  pref.  . . 101  105*3 


17*^  17*5  14 

3014  .26*5 

98Jti  99^*i  98’^i 

•3Ma  2  4*;,  2  2 

122*5  122*5  118 


2  41.5  •*-  7  62  15 

•>mo  — ,1.5  1  no  ,50 

611  --  M  Il'S  2 

.'•99  d  14  125  U*9*;; 

7(7  •;  6*5  7  8  66, 

50  . T  128"^  10(1 

20  .  M!  jO;: 

115S1  -}  *'t  46'*^  ::: 

275  J  *i  110  107 »5 

295  -119  8!  61  *5 


0*5  30*.. 

c  98  ej, 


109*2  •'*6 


06*i  }06*i  191 
691-.  70*5  69*'. 

2:,  ^  n:,  ‘'190“ 

.5  6  1.2  6  1 '*0 
96  9  61*  9  It 

90  |01  190 

01  101  j  0 1 


-111  111 

..106t{,  106,1 


M  0  *  .3  111 
in5v^  10.M, 


92  88 

3  0.5*^  105 


379  181 

126  126 

6,8  e-  fin: 


175  181 

120  126 


138  135 

12:5*3  12:4 


190  187 

169  16:, 


loot;  7:^ 

10515  10: 


f  ("el.  Invest  . 

Keen.  Invest  . 

Huron  A  Krie  Mort . 

Landed  Bunking  . 

Nnt  ional  'Trust . 

Ont.  Lean  &  I  *eb . 

Real  Kstate  Lean . 

Terento  Gen.  'Tr . 

Toronto  Mort  . 

Union  Trtist 

Toronto  (7en.  IVusl  Rights 
IMM  STRI.AL  ltOM>S 
Asbestos  12  .5 

Asbestos  Mor  .  41  6 

Ashes,  (fcn.  Mor  .  .  56  •  6 

Canada  Bread . 

Can.  (''annrrs 

Can.  Car . 29  6 

(‘an.  ('on.  R  46  6 

( 'an.  Cottons  ...  10  .1 

<  'nn.  Loco  .  51  6 

('an.  PowiT  ti  I'apet . 

Can.  S.  S.  4:1  5 

Cedar  Rapids  .  52  5 

Dom.  (  anTUTs  10  6 

Dom.  CohI  ttt 

Dom  Iron  .  .  .  29  5 

Lvall  Don  :;2  .5 

Wox.  Flcr  12  7 

Mex  1.  A'U  10  5 

M'»!if  -  Trapi  4 1  •> 

Mont.  T.  G.  M  .  •' A",5‘. 

M  (,.  R  S  F.  •  B  .:•••  •> 

Na*.  Brew.  :t9  (» 

N.  S.  btpel  59  \ 

(■>gibie  FI"Ur.  “("’.  12  6> 

Que.  Ry  ;;9. 

Step]  of  Danada  40 

AVabaeso  4  7  6 

j  AA'Hyagain&ck  .61  6 

AA’pSt  K.  Vow  or  lt»  6 


.Standard  Oil  Stock* 

KtirntphM  .Irnks.  tDwnnr  t  <  "top; 

Bid 

Anglo  Ameiiean  «  nl  . 

Atlantic  Refining  com  v.  • , 

.Atlantic  Refining  pr*  f  ...  lit". 

Buckeye  I'ipp  Line  .  h-*  ? 

Eureka  Pine  Line  .u 

Illinois  'Pipe  ),pu* .  ,:oM 

Imperial  Diil  *  . 

Indiana  Pip'^  I  me  .  R.-,-  . 

Inter.  IVtr^lei/m  com  27  U 

National  Tn’n.-itt  . .  28 

N.A  .  Tranfit 

Northern  Pip-'  Lmc  iiC’-’ 

Dhiit  Gil  69 

Prni-4''  Oil  A  Da<  18*, 

Prnirie  T’ipc  1  iiio  .  'JF* 

Sotithcrn  Pipe  Line  29 

mouth  1Vnn:i  Oil  .  .  .28  M 

S.O.  ("aliforni.i  5'C  ^ 

S.(  h  Indiana  72 

S.O.  K-.F  cotrmon  27** 

S.O.  Np«-  5  cr|y  .  2K', 

Xinitm  Tank  ( 'nr  common  115^, 

A’acuum  Oil  I  12 ‘‘k 

New  York  Curb 

Fttrniphrd  b\"  .bnks.  < ‘iw\  nne  tt-  C'l 
Bid 

Aluminum  of  .America  12.> 

Amer.  &  For.  Power  6)p.  AVqs  .  9*j 

Amor.  Fight  S:  Traction  190 

Amer.  $i,p*rrew»r  "A'  U  1 

Airor.  Superpower  ‘  B  ’ .  IC"*! 

Anglo  American  Oil  . . 29 

B.  A.On  .  .  26*, 

B.  A.  Tobacco  .  .  27*4 


TIN  ONLY  METAL 
NOT  PRODUCED  BY 
CANADIAN  MINES 


.1  20!  Biiihiing  Products  . .  1  .‘JO  .20c  tj  Apr. 

1  95  1*0..  pref  .  .  7  1*4  q  .Apr.  2 

2  OO  ht.  Lawrence  Paper  jtfcf .  . . .  .  .  ^  q  Apr.  6 

2  :>i  Woods  Mfg.  pr<  f  I  F^  <1  Apr.  2 

2  20  ‘  au.t'arA-  Foundry  pref .  7  I**  q  Apr.  10 

1  :u  Fc-Uj.  Invest.  'Trust  .  X  2  Apr.  2 

la  B.  (irccning  Wire  I’rcf  .  .  7  M,  q  Apr.  1 

4  a.5  Fra.s.-rCos  $!  .2.Sc  q  Apr.  2 

2  70  Mon'realL.  If.A-  !’  12  ..5nc  q  Apr.  20 

1  62  (^uiiiie  A  Trent  Valley  pref . .  .  «  M,  q  Apr.  I 

.\bmtn*Hl  A-  I*.  Bank  F2  2  q  Apr.  2 

(  ( 'an.  hidustrifs  I.td.  pref . . 7  1*4  q  Apr.  16 

l.aureniidc  I’ovscr .  •>  1  *4  *1  Apr.  IH 

Ttn-ketls  . 1  I  <1  Apr.  1 4 

D«>,.prcf  . 7  F**  q  Apr.  U 

Can.  Cottons . ' .  X  -  .  q  Apr.  4 

Do.,  pref  .  *’  l*j  q  .Apr.  4 

Can.  Faper  board  prrf.  ...  V  1*4  q  .Apr.  1 

rC  (’Tj  Paid  on  arrears  of  prt'fcrrcd  stork. 

IjJ  ia»  Initial  dividend.  (x-  Initial  dividend  oti  new  no  par  common 

ihi  Annual  Ratt*  increased  to  $:4  from  .Ian.  192H. 

'  (,<  I  Initial  divul*  nd  on  new  basis  of  $2.60  per  year. 


q  .Apr.  6  Mar.  24  4 

•*4  q  .Apr.  2  Mar.  22  2*3 

*1  q  Apr.  10  Mar.  26  2*j 

(\  .Apr.  2  Mar.  20  2 

q  Apr.  1  Mar.  15  2  *-3 

2.5c  q  Apr.  2  Mar.  20  .25c(.\) 

"(Oc  q  .Apr.  20  Mar.  31  .$1 

*1  q  .Apr.  I  Mar.  20  2*3 

q  .Apr.  2  Alar.  15  $.5.80 

**  q  Apr.  16  Mar.  21  M-4| 

‘4  q  Apr.  IH  Mar.  31  2*3 

<1  .Apr.  It  Mar.  31  2 

*4  q  Apr.  11  Mar.  21  3*3 

q  Apr.  4  Mar.  23  I 

*j  q  .Apr.  t  Mar.  22  2 

*,  q  .Apr.  1  Mar.  2(>  n*i 


j  (('ontiautMl  from  Rago  lo.)  ^  - - - - - - - - 

'  posits  ai'o  bi'ius  flovclopcil.  .'iii'l  in  .1  :  P'lood  Bar 

i,iojir  or  two  tho  tniuos  will  lie  imn'It 
I  moro  iniporlnnt  fur  t.lioir  loppor  Ihnii  1  ' 

I  for  tiioii'  iiickrl.  .\flor  nil  Ihc  uuir-j  Ai.|iiii|  i’«»r.  ra(j<T  'lo 

j  kot  for  nii'kol  i.s  llniitoil.  whilo  'i'lf' 
worhi's  (IcnidiKl  for  coiipor  growii  |  ,juc  *i7  .... 

'  Argent  inc  G\ t .  6’s.  Senes  “H".  H  ue  .'‘•K 

>(^dr  t>  .  (  I.  ,  \sbe,stoS  ( 'erp.  Ist  Ref..  SF  6'w  due  ’  1  1  ^ 

Not  only  In  tho  nicUol  miiMs  u  rc' ,  (‘nrn.  (im.  Mtge.  SF  h’s  tiue ‘..6 

I  ‘  ,  1  I  •  r  1  t..,»  ;  Bill  Tel.  fd  <  att.  Isl  5‘s.  Senrs  “B  .due  .. 

I  now  coiTpor  luoliox  l.oins  r.'iinil.  t«iit 


P'lood  Barnes  Active  Bond  Prices. 


>  ea’"x  to  Next.  Int, 


Bell  'Tel.  ftf  (  a»».  Ist  5‘s,  Serirs  “B".  due  ' 
Bf«>mpton  Fulp  A-  Taper  Is*  A  Kef.  SI''  6  «■ 


!  ill  sr  \  r  r:i  I  tj  i;-!  rid  S  of  Norl  hem  <  )ll  ■  j  Bra/.it ,  Knit r«|  si ;it  rs.  F.\  t .  SF  6*  .-'s  due  *57 
M^rin  iho  pnvpods  aro  for  iinporLini  i  /'"V 

l»rorjlirt|on  of  thip  niotol.  [  i  an  (  ight  A*  Fur  Isf  .5's  dU''  '19 

I  .  1  1  1  u  .  Danada  Faper  1st  SK  6'p  due  1915 

'  IDI  hrrto  ziRD  aatl  Iran  novo  not  ,  ,  ‘  i 

:  hiilkofl  Inrcdy  in  ihp  Ust  of  Ontq- j '  hi*,  f  s,  i  inns  c<fns<d.  .'*’s  due ’12 
'  rio'.s  minor.'il  proiiii.'i.;.  but  boro.  '•oo.  1 1  j! 

n  rlVjnCD  is  soon.  Itl  Iho  SlFiloir.*'  t  m,.  Gondrieh  Incfme  ;  s  d»)e  '42 

boM.i.  «iibln  Klin  shot  of  iho  nii'kol;; 

,iiiiiirs.  ;in  imninii.so  r^iico  "I  run'-  ;  iron  a;  .otrri  isi  .  Oup ';ri 

:  1o.tI  ('opppi'  oro  bur;  boon  loo.ifoi]  mir)  t.nm  im.,  k-  si..'i  I'nn.ni  sv  sv  .i.jr  lo  u 

,  ,  ,  ,  .  ,,  ,  ,  I  .  .nna.-o.ia  t'Hpor  <  o,  Isl  ',,1-  6  Hii..  !.( 

MS  now  boinr:  fio\o!opofl.  l■.nthllsl;l.',l:.  v  ",  ,|,j.  ■. 

baVP  pi.Tf'Ofl  :i  \  or\'  blch  Miiilutinn  nn  |  Kranor  •  ompanio;;  IipK.  o' .  H...'  '1'.! 

I  .1,.,  -irt..,..  u  ......1- 1. ..  (I.r.!,.  ..•.■..•Ill  !  I' roll. -h  l.inp  Kxl  SK  0  *  j's  *l'lo  '.il 


<  'an.  Marcnni 

■  t  'elauese  Ist  prel 
I  1  rlaiicMf  (  «>rp.  \  .  . 

»  enlrifugal  I'ipe 

<  y.ns.  Ghk  *  Flee  Balt  .  .  .  . 

<  'one.  t  'opper  . 

Cent!.  Oil  . 

Paxies  ".A  "  . 

r>ominien  Store*  .  . 

D’lrant 

Edipon  Kl.  Ilium  '  f  1’“  t'»n 
I  k'lee.  Bond  .'•dia-r 
j  Flee.  Investor.^ 
j  Faiardo  Sugar. 

1  Vann\-  Farmer  Candy  .'“'iiops 
I  For^l  Motor  of  <  anada 
I  (deneral  Baking  "R  " 


1  ifydr<»  LleiUric  Bond  A-  Share  Corp.  (  nil.  Tnii* 

I  International  f'aper  Ref.  '-T'  6':^.  Series  ,^ , 

I  Manitoba  IN'wcr  1st.  SI'  •5*i;  ■'  due  ':*l 
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IT", 
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37  ',  > 
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V* 
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7  •' 

8*4 

Kemsipv.  Alillh.up-n 

1  i\  ^ 

16*4  i 

I. ehigh  F-'wer 

fit* 

Middk'  4\Y*sl  1  ti!  fun 

19.1 

134*  >  * 

Middle  West  I'tiF  H  r 

»r  lif*n. 

-  125 

■,'►7  1 

Mountain  Froducers 

2«', 

'2fi',  1 

MohawH  Hudson  I'ower 

:io»4 

3A4O  ; 

Mipiasing 

5' A  i 

Northeastern  IViwrr 

20 1 , 

20*4  ' 

Penn.  Water  Fowat 

69 

•’2 

Prairie  Pir>e  I.ine 

.  215 

216 

Redbankfhl  • 

■  9U 

14 

Salt  C reek 

.  31', 

Sl'i 

Sierra  Pacific  Klectnc 

.  35 

37 

S.O.  Indiana 

.  73', 

7.8 ’4 

S.o.  Kentticky 

125'j 

I 

Iho.'.o  flop,. Pit, iT.'koijine  Ihoin  woi'Ui  1 1;.;;;;;;;^,  m,,,  s'k  o>  duo 

otiP  hillion  dnthllT.  This  fistiro  Is  ;  cieneral  steel  Wares  1  td.  Ist  AItge.  SF  6’s  due  ’ 

porhaipf  prcinatnio.  bi.  iiio.v  hi'c 

ins  ITA'ChIoiI  to  Iio  (^f  \ory  Ini'SO  ^  |.;|„.(,j,.  ponH  bOaro  ('(.rp.  i  ollTni;. 

viiliiP.  A  .‘-niPllrr  i::  to  l.n  crri'toii  |  ,  >luo ''m  , 

.  *  I  ii  ..  r  International  I  aper  Ref.  '■T  t» .'pries  ,^ ,  flue  o 

!  whM  il  Will  irpat.  not  only  t.ho  ore.',  nr  ,  M„,dtoba  I'owcr  ist.  sf  .'.'o  sdue  '.m 
iliPKc  niinp.s,  lint,  cn.sloni  or«s  from  'in  ' 'oko  Mis.  Ifi  . Sorifs  \.  H«io  i , 
jnmn.v  other  dcpo.sit;;  th.it  m  o  boins  .  -sV  i"' 4- -  oil.  Tv.isi,  .•  a 
openof)  lip  to  the  nurlll.  lo  the  ea.ot.  MiI.  Tram,  Ki  l  fllTruei  Trufi  l.s,  duo '1I 
Iinri  .0  the  we,t.  lire  long  the  mi-  ! 

preniHe,\-  of  Ffritish  (  olnniblii  in  the  |  ^;„va  s.'..iia  I'oai  .«•  si.r-i  lat  sr  r.'?  duo  •:,!* 
prnillielion  of  lead  and  zinc  nin.V  he  |  Nnrlh»|slorn  ist  SK  Tja  duf  '.'is  _ 

i  elmllenged  h,v  Ontario.  I'P.^  i du<-"'i:i' 

!  I'rom  what  f  have  raid  >un  n>ny  ,  . 

i  gather  that  in  niy  opinion  the  out- |  si.  l.aw  I'ap.-r  SK  l>ih.  duo ':i6  , 

I  look  for  the  mining  industry  of  On- j  Souihomi'a...  1'^.  isi  ;.'s.  Smrs  A.  d.m 

^tario  IS  very  hrighl.  Her  total  pro-]'-  -yj  . ^ 

I  dnelion  is  ina-reasing  year  by  year.  In  Wa.vacama.-  I'uip  i  I'apor  hi  sk  G's  duo  '.'.t 
[  in-Jfi  it  was  $81,000.0011;  in  1027,  $'bl,-  |  Winnip.-K  Klc.-ln.-  It-f.  fi's  duo 

j  noo.ooo.  With  nineh  the  largest  part  - - - — — - 

I  of  onr  pre-Camibrian  area  still  tin-  For*>ipr,  Exchange 

!  .rrr^n  tn.r  nro-  I  or‘>iffn  cjicnangc. 
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New  York  fu!»d»  in  Montreal  are  quoted  at 
5, '61%  discount. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  23,  1928. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STO.^AGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  EHC 
CONTENTS  OF  RESIDE.NCES,  OFFICE*,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


Announcement 

We  wish  to  announce  the  opening 
of  a  branch  office  located  at 

SUDBURY,  ONT 

ill  charge  of 

MR.  A.  E.  EDWARD 

rLunv  otii-j-.i-i-i-c-; 

Stewart,  McNair  &  Co. 

mi:mbkrs  TonoM'o  stock  i>.\riiA>T;r, 

TORONTO  STOC  K  I  Xl  II  \N»;i;  IM  H.OINU.  TORONTO 

Direct  PriVi.uc  Wires  to  Montrvo!.  .\cw  Torl{  and  Chtcego 


BUOYANT  TONE 
AFTER  LISTLESS 
EARLY  SESSIONS 

Fourteen  New  High  Levels  Re¬ 
corded  and  Gains  Outnum-  ^ 
bered  Losses  38  to  14. 

AVERAGE  MOVES  UP  I 


Heard  in  the 

Board  Room 


Thu  failure  of  the  local  market  to 
reflect  the  onl.staniiiiig  slrcnslh 
ill  Wall  Street  (luring  the  past  week 
was  something  in  the  nature  of  a  , 
pnz7.1e  to  many  wlio  saw  consider-  ; 
.ibly  more  justification  for  buoyancy  ' 
hero  than  across  the  border.  .Xs  a  j 
matter  of  fact,  no  real  reason  has 


NEW  GROUP  FOR 
N.  MEXICO  POWER 

Montreal  Financial  Interests  May  ^ 
Have  Dropped  Out  of  | 
Negotiations  i 

IMPROVl^OPERATIONS  j 


■■  '  . — . ..  .  „  .  I  ,  .  ,  ,  ’  ,  ^  Renewed  strength  in  .Northern 

Volume  Falls  Off  in  Mid-Session  ad'-anced  to  account  for  , 

But  Recovers  in  Ute  Trading /he  speculative  fervor  Mneh  develop-  ,  discussion  as  to  the  present 

— Nickel  Again  Assiunes  Ac-  /  on  the  'U  a  a  '  regards  the  .future  of  the 

.•  1  J..  .1.:..  time  when  all  market  indicators 

tive  Leadership  ,  pointed  to  an  orderly  decline  In  '  ^'o'»Pany.  At  the  tunc  of  the  pre-  | 

-  -  priees  rather  than  a  resumption  of  vious  shiirp  advance  in  the  stock  it 

.After  a  somewhat  listless  and  un-  strength.  With  the  duration  of  the  "as  i>retty  generally  believed  that 

lerest’u.g  start  on  the  Canadian  stock  m,  vement  eliminating  the  idea,  pri- ^  local  inlere.sts  operating  in  llie  power 

exehange.s  during  the  past  week  is-  "larily  advanced,  that  the  rise  was  field  were  dickering  for  control  of 

,  ,  J  ,1  .  i  f  due  t.o  short-eoverin.g.  it  seems  evi-  the  comiiany.  to  eonsolidate  it  with 


local  inlere.sts  operating  in  llie  power 
field  weio  dickering  for  control  of 
the  comiiany,  to  eonsolidate  it  with 


sues  hardened  up  smartly  in  the  lat- ocon'nmie  reason  is,  other  concerns  as  a  unit  in  a  large 
fer  sessions  duite  Urm  vet.luvl.Kng  company. 

\ohimc  h.is  •i.i-'in  fallen  oft  to  .  hp^n  rceognized  hv  other  than  a  few;  !  Hecent  advires  would  appear  to  in¬ 


fer  sessions  and  closed  (luite  firm, 
j  Volume  has  a.sain  fallen  off  to  a 
'  lar.se  extent  hut  trading  was  well 
,  spread  over  a  broad  list  ind’eatins 
i  investment  or  speculative  interests 


IVCrmbers  of  the  IVTcnfreal  Stock  Exchansi 
IMcmbcrs  of  the  IVlontreal  Cuib  IVfarket 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  FAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


been  rerognized  hv  other  than  a  few;  !  Hecent  advires  would  appear  to  in-  1 1 - 

this  in  tile  li.ght  of  onl.v  a  moderate  d  cato  that  the  group  in  question _ 

cxiiansion  in  Imsines^  over  the  bas  dropped  out  of  the  picture  and 

.somewhat  disappointing  volume  for  H'at  the  present  strength  in  the  stock  |r==== 


I  of  a  highly  diversificcl  nature.  Hiirv- .  (luarter  nf  'lPi’f.  and  the  re-  is  due  to  the  interest  being  displayed 

anev  in  .spots  with  sti  l  /'/ !  rent  inrrra.se  in  the  call  monev  rate  a  different  line-up  in  acquiring 

or  -i  both  unfa  vorahle  factors  for  the  the  company, 

led  in  tho  onrly  sessions,  this,  nou-  .  .  1  i-i  .  .. 


i„s  prccipit.itcd  the  pp-vap,i  p.ove-j J,; 

I  Fourteen  issues  established  ■ '\n'' 

high  prices  for  the  period.  Uitn  ition  ‘  .  'h'  T  ''  \  n  il .  -  . . 

'the.se  were  the  three  issues  of  Fan- ,  .^.h^^'-tage  he, ng  reported  I  „„;,H,ed  to  the  visit  to  Mexi 

■  ada  Steainslii’ps  partfei/pating  in  the  I,  i/,.’'', "nds.  (•„  of  a  prominent  local  financial  m.ii 
j  seasonal  advance  on  the  prospects  of  ,  .^.1,,,. represent  several  o 

an  carlv  lireak  up.  Bronze  came  "Hh  the  trims  ol  th(’  tPo  largest  Itolder.s  of  .Nortlieni  .Mexi 

!  out  one.'i  at  6.1.  Mexican  Power  jump-  V/",  ’"...f/'''"  "" 

ed  from  7_’  to  SI  and  Western  Hro-  I  ‘  i<il  uieetin„  of  the  (  .inadian  -i  iip  progress  made  by  the  com 

cers  to  .xi’:  Converters  rose  consist-  ; .Association,  bad  .lointly  p;,ny  in  ttie  past  few  years  lias  plaeci 

ently  to  toueb  127;  I.yalls  at  i  j,  .jp  very  .strong  position,  j'he  im 

Sherwin  AVilliams  at  1.S1;  Alcohol  B  i ,i,  ‘ rendered  pos.sihle  p,,  ovenient  in  earnings  since  its  reor 
at  to*-;  I'a.mous  Players  at  1<>(k  and  ;  .  ;  .  ’<'■1'.'  '/n'l’'’  of  funds  tied  up  -pnization  in  1620  Ivis  permitted  o 

AA'innipeg  Fiectrie  at  12.7.  all  od- j  f .f””  ’’otil  the  opening  of  the  na-  ppymont  of  r/l  arrears  of  divi 
vaueed  to  new  high  levels.  7,,‘l  ■''•’oShii.  ,den.is  on  tlie  preferred  stock  am 

P.oth  issues  of  .Alaekay  Fonipnnies  .  few  da  vs.  however,  ba.s  '  pj,.,j.jpp.  „(■  ooiunion  on  a  ■1''; 

•soared  to  fre.sh  heights  at  111  and  S.6  I  ,  ,  |  ''''^’•oipUnn  of  I'rofit.s  for  1  lie  year  1626  wen 

rrspcctively  on  the  rnmorrd  andj'.  ,7  on-  („  |.(;n''7  on  the  common  stock 

la.rer  conf'rmation  of  a  merger  with  ,  'Roland  is  being  (tonfin-  ^  consiiderably  lietter  sbowing  i 

tlie  International  Telephone  and  '  '  ”  ^  ’"Ose  issue.s  w  hu  h  have  f,,.,.  ipo- 

Tele^r  iph  '  proven  earning  power  behind  them  ,  _  _ _ 

1-11  Thn  Mesferii  liiiiada  I  lour.  _ _ _ — _ 


Mc'iidil.v  Browing  Earnings. 

Definite  information  is  lackinf 


'  MiKidian  mar-  identity  of  this  organization, 

kets  lulling  to  respond  to  the  hii<\v-  ^  iiiHlersit(XKl  to  he  one  whieli 

anev  iii  .Ni'w  A  oi  l;  was  given  as  a  |  f,pp,.a1es  soinie  large  undertakings  in 
temporary  tightness  in  the  money  j,,,p  ,-^i,p,,  ^,;,.|,e.s.  Special  interest 


Mara  &  McCarthy 

O'oronto  Stock  Exchange 
Mcmber»<  Montreal  Curb  Market 

(.New  York  Curb  Market  (Associate) 

STOCK  BROKERS 


is  also  attached  to  the  visit  to  Mexi¬ 
co  of  ;i  prominent  local  financial  m  in 
who  is  said  to  represent  several  of 
Ilio  largest  Itol'ders  of  .Nortlicni  .Alcxi- 
co  I’owor  sitO'cl;. 

Tlic  progress  made  by  the  com¬ 
pany  in  ttie  past  few  years  lias  placed 


Iirovement  in  earnings  since  its  renr- 
ganization  in  1620  Ivis  permitted  of 
the  payment  of  r/l  arrcjirs  of  divi- 
den.'is  on  tlie  preferred  stock  and 


aekay  t'onipnnie.s !  J "”"ovei,  na.s  p],;,pjnp.  (pp  ooinmon  on  a  ■1''f 

:ht.s  at  111  and  SI  }  i,,*  lesuniptjon  of  Profits  for  llie  year  1626  were 

■  rnmorrd  andj,'.  '  ,7  eqiml  to  l.60''7  on  the  common  stock, 

if  a  merger  with  and  a  eonsiidera.bly  hotter  showing  i.s 

Tolrphono  and  t  ^  o  tnoFo  u  hich  ha\p  ,  expected  to  he  made  for 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

101  Notre  Dame  Street  West,  Montreal 

Branches: 

Canada  Cement  Bldg.  18  Elgin  Street 

MONTREAL  OTTAWA 


Dependable  Service 


W.  HAROLD  MARA 
LEIGH  M.  McCARTHT 


H.  G.  DAA^DSCN 
JOHN  A.  MARA 


Tlie  Financial  Time.s  market  aver-  ! 
ago  of  15  active  common  stocks  j 
again  closed  the  period  irp  1.7  at  j 
171.1.  The  vveelily  average  stood  i 
at  173.0  as  romparrd  with  171.6  fr.r 
the  preceding  vveek. 

Uaiiis  l.ead  3S  to  11. 

Gains  of  a  point  or  more  for  the  i 


f  urrcni  .stren.gth  in  AA  estern  (  an-  !  TRIJ^T  FQRMFj) 
ada  Flour  Mills  shares  is  areompan- :  lU  1  VIllYlLil/ 

iod  by  reports  that  now  dcvrlDp-  i  •“/-  — 

ments  arc  under  way  in  connection  To  Pay  Particular  Attention  to 
with  the  companyks  affair.s.  The  j  Canadian  Utility 


Our  growing  clientele 
testiGes  to  the  confi¬ 
dence  placed  in  the 
■ound  fmandal  counsel 
and  service  rendered 
through  our  12  offices. 


connected  by  private 
wires  with  leading  fi¬ 
nancial  centres.  Orders 
and  enquiries  receive 
immediate  and  careful 
attention. 


297  Bay  Street,  Toronto 

TVe  have  prepared  an  analysis  of 

Hiram  ¥/alker — 
Gooderham  &  Worts 


T.-eek  comprise  Mackav  Cos.  up  company  s  affair.s.  The  Canadian  Utility 

at  125'2:  Famous  Plavers  up  completed  and  , 

at  n0‘«;  Mex.  L.  H,  &  Fowjr  up  Hi''/'*®  •''.bsorbed.  When  infere.st.s 
at  SI;  .Maekay  pref.  up  12',  at  S2'2:  I  !  ***  company  were  question-  ;  ^ 

.Nor  .Mex  Bovver  up  8  at  168-  Cnn-''''^  regarding  new  developments,  thev  Defalks  of  tho  formation  of  a  new 
verters  up  6  at  125; '  AVesfeni  Gro- j  commit  themselves,  but  Canadian  investment  tru.st  which 


JOHNSTON  WARQ 

171  St.  James  Street  ~  Montreal 

MCMBCBS:  Stock  Kzrhanco*  Toronto  Stork  Ezrh&n^e, 

Moatroal  Curb  Market.  WloDipec  Grain  Exchanse, 
ChJcag;o  Hoard  of  rrade. 


cors  pref.  up  3  at  82;  Nickel  up  5"g  ; 
at  65",;  Smelters  up  5  at  274;  Can.  i 
Forgings  pref.  up  5  at  80;  H.  Smith! 
up  I'z  at  90;  C.  F.  Cottons  pref.  up  | 
j'i  at  76;  Lyalks  up  4I2  >at  62;  Bra- j 
zilian  up  4  at  206',^  .•Ahitibi  up  SVe  "2 


the  impression  was  received  that  i  O*"'-'"  special  attention  to  the  so- 


Write  or  call 


at  7SF.;  Bronze  up  1',i  at  fiOti;  and  r-cent  figures  have  tended  to 
Gurds  up  31/2  at  102;  Sherwin-Wil-  confirm  the  hulks  that  it  won’t  he 
liams  up  31,2  at  181;  Steamers  up  3  Lso  very  long  before  a  tremendous 
at  3S',2;  Montreal  Bovver  up  3  at  63;  ^  upward  swing  rnmniences  in  these 
Winnipeg  Electric  up  3  at  124'i ;  Utoeks.”  stateMathewson,  .Aicl.ennan 
Steamers  A.  1.  up  3  at  36;  Alcohol  &  yjolson,  in  tlieir  current  market 
“B’’  up  2'2  at  4614;  Alberta  Grain  letter. 

pref.  up  2'1  at  100;  Besco  1st  pref.  “Statement  after  statement  conies 


something  interesting  was  in  tJie  off- 1  curitles  of  Canadian  public  utilities 
ing.  i  are  expected  shortly. 

v  ;  The  new  company,  which  has  its 

The  »iTsiirii!(  Issues.  headquarters  in  Montreal,  is  follow- 

.....  ,  ,  '  ing.  It  is  said,  the  principles  cm-  i 

.  n  sprint  stoek.s  arc  favorites  |  representative  English 

and  recent  figures  have  tended  to  .nrt  Scotfi.sh  Investment  trusts, 

confirm  the  hulks  that  it  won’t  he  ,,,  i,  j^enerallv  known,  have 

so  very  long  before  a  tremendous  ■  Cr,- 


The  »iTsiirii!(  Issues. 
"Newsprint  storks  arc  favorites 


Duncanson,  White  &  Co. 


served  as  models  for  similar  under- 
taking.s  In  various  parts  of  the 
world.  'I'hey  have  been  remarkably  j 
sueeessfiil  over  a  long  period  of  1 
years. 

An  outstanding  feature  of  the  new 


Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 
Montreal  Curb  Market 
Sew  York  Curb  (Associate) 

Dominion  Bank  Bldg. 

Elgin  2457 


up  2  at  42;  Bridge  up  2  at  73', :  out  showing  no  loans,  strong  vvcvrk- 1  ^ 

Viau  Biscuit  up  2  at  24;  Industrial  inj;  position  and  good  earnings  and  inadian  comp.inv  will  he  the  re- 
•Aleohol  on  13'.  at  413,-  Curds  nref  ,1..  ..  ..  V  e.irnin^s.  and  j,,ricfive  features  governing  the  in- 

iip  13;  at  111^4-  Asbestos  nref  uti  i  nr-i  v'l  ‘  vestment  and  reinvestment  of  its 

'J.P  ’  Asbestos  pref.  up  unfavorable.  Amonean  produel.on  Tt  will  purchase  only  sound 


I'i  at  62'4:  Bclgo  (’an.  pref.  up  1'j  is  declining  and  gradiiallv  the  dom- 
at  167;  Massey-Harris  up  1'/,  at  41;  inating  position  is  centering  in  I’an- 
Steel  of  Canada,  Dom.  (  oal  pref..  ada.  (  orrsolidations  have  narrowed 


and  seasoned  securities  which  have  ! 
.assurance  of  continued  and  growing  I 


lyrancHsS  for  our  customers'  convenience  — 


OSLER  &)  HAMMOND 


Toronto 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


gamack  down  IS'k  to  67-’,;  Twin  1  (  ana, la  Brv  i  .  of  foreign  seeu- 

I'ity  down  7  to  45;  Brice  Bros  down  ■  ,  .  ‘  i  ''***6.s  have  t>ccn  confined  to  govern-  ! 

3’2  to  88;  B.  (’.  Fishing  down  2  to  Fvidence.s  exist  that  quiet  aceu-  "lent  external  Iionds  listed  on  llu' | 
56”  Brompton  down  2  to  57;  Brew-  niulation  of  Canada  Dry  Ginger  .Ale:N'p"'  York  Stock  exchange.  The  1 
cries  down  2'.'.  to  117(4;  .'61.  Ea.v-  ’  iibares  is  under  way.  Good- ■  company’s  funds  are  at  Hie  present 


FURTHER  GROWTH  EFFECT  MERGER 
BRAZIL  EARNINGS  WINE  COMPANIES 

Net  For  February  Shows  Gain  Early  Financing  For  Canadian 
of  $213,670  Over  Last  |  Wineries — Consolidation 

Year  of  5  Operators. 


Stock  Brokers  and  Financial  Agents 

(Toronto  Stock  Exchdnge 
^lontrcal  Stock  Exchange 
^Montreal  Curb  Market 
New  York  Curb  Market  (Associate) 

GO’VTRNMENT,  MUNICIPAL  AND  INDUSTRIAL  SECURITIES 


renee  Flour  down  2  to  36;  AA'ayaga- 
mack  rights  down  to  163;,;  Atian- 


sized  ord  ers  are  reported  to  have  i  time  emitloyed  in  scv.mtceii  different  i 
been  placed  for  tho  stork  at  around  countries. 


145  St.  James  St. 
MONTREAL 


21  Jordan  Street 
TORONTO 


tic  Sugar  down  Mi  to  2634;  j.-i-asor  current  priees.  , ’onstruetivo  views  i 
Fos..  Quebec  I’ower,  AA’est.  Grocers,  ****  •‘'*6ck  are  attributed  to  the, 

(’.  (’.  Sugar,  and  .Alontreal  'Pranus. ,  husines.s  and  financial  po- i 


An  increase  of  $213,670  in  net 
earnings  for  the  month  of  Febru¬ 
ary,  making  a  gain  of  $461,311  for 
the  first  2  months  of  the  current 
year  is  shown  by  Br.izilian  Traction 
Light  &  Bower  Company,  Ltd.,  In 
its  revenue  statement  for  last 
month. 

This  is  the  fifth  consecutive  montn 
in  which  an  increase  has  been  shown 
over  the  corresponding  month  of  the 
preceding  year.  Gross  earnings  lor 
the  month  under  review  amount'd 
to  $3,212,804,  as  compared  with  $2,- 
876.573  In  the  February  of  la.st  year, 
an  increase  of  $336,231.  Operating 
expenses  for  I'ebruary  of  this  year 
were  higher  by  $122,561. 

For  the  first  two  months  of  the 
current  year,  net  earnings  arc  high¬ 
er  by  $461,311  than  in  the  corres¬ 
ponding  two  months  of  last  year, 
gross  earnings  being  higher  by 
$667,605,  while  operating  expenses 
increased  by  $206,261. 

Following  is  a  snnmiary  of  the 
earnings  for  February  and  for  the 
two  months  ending  I'ebruary,  with 
comparisons; 

FEBRf.MlV 


<Jrr»(»9  .  . 

$3,212.8(14  $2,876,573 

$336,231 

lAp . 

.  1.262.000 

122.561 

Wt . 

..  $1.S12«.243  $1,614,573 
TWO  MONTHS 

$■213,670 

1928  1927 

Inc. 

(iroM .... 

$6.:>19.979  $.5,852,374 

$667,605 

Kxp. . 

.  ...  2,769.166  2,562.872 

206  294 

NO  . 

$3,750,813  $3,289,502 

$161,311 

Gross  and  not  earnings  for  each 
month  back  to  the  beginning  of  1926 
arc  shown  in  the  .olio wing; 


Ur'tps  NpI 

$  J 

.1, 212, sot  1,82R.2t3 
3,.",07.I7.5  I.922..')70 

3,292.022  1,757,700 

3,303,181  1,902,081 

3,305,6.59  1,910,390 

3.293,117  1.899,196 
3.3.58,938  1 .990,203 

3,346,083  1,984,762 


Npt  ini*. 

$ 

213,670 

246,641 


Toronto  Dureau  The  Financial  Times 

Toronto.  —  A  neiv  company  is 
being  formed,  to  be  known  as  (  ana- 
!  dlan  Wineries  Ltd,  representing  a 
consolidation  of  five  companies  oper- 
|ating  in  tho  Niagara  Beninsula.  In 
!  addition  to  various  brands  of  wine.s. 
'  the  compimy  will  manufacture  and 
sell  Mar.sh’s  Grape  .Tuiec.  .Mr.  .Mar.sh 
;  w  ho  has  had  extensive  experience  in 
\  the  business  will  be  general  manager 
of  the  consolidation. 

!  Tho  company  will  be  capitcalized 
I  at  100.060  shares  of  no  par  value,  and 
lit  is  understood  that  an  offering  will 
'ho  made  at  a  price  of  $22  per  share. 
It  is  e.‘^timated  that  earnings  for  the 
!  current  year  will  be  at  the  rate  of 
i  better  than  $2.00  per  share.  It  i.s 
planned  to  have  the  shares  listed  for 
'trading  on  the  Toronto  and  Montreal 
i  exchanges. 

'  Harley,  Milner  &  Co.,  Toronto,  are 
reported  to  be  interested  in  financing 
I  of  the  organization.  The  merger 
i  should  serve  to  cut  down  costs  and 
give  the  xvine  industry  a  better 
'  standing. 

Expect  Great  Activity 

West  Kootenay  Mines 

Toronto.- A.  G.  Langley,  resident 
governineni  engineer  for  Eastern 
I  Alineral  District  No.  5,  British  l  ol- 
!  iimbia.  speaking  before  the  British 
'  (’olunil)ia  I  ’hainber  of  Mines,  at  A’an- 
eouver.  said  that  east  and  west 
\  I-lootenay.  embraced  in  bin  jiirlsdie- 
I  tion,  are  bristling  with  activity  in 
I  every  dlreef  ion. 

I  H(-  said  that  he  oxpeeted  siihstan- 
I  tial  increase  In  production  in  AA’est 
!  Kootenay  during  this  year,  spoeifi- 
rally  mentioning  Lucky  I’im,  and 
'  A'ankoo  Girl  and  Goodenoiigh  units 
i  of  Enterprise  Consolidated,  a  To¬ 
ronto  controlled  company,  as  of  ini- 
j  portance. 

I  Air.  kaiigley  has  held  his  official 
;  position  for  ten  years  ancl  is  intim¬ 
ately  acquainted  with  every  part  of 
j  his  big  district. 


each  cased  a  point. 

'J'reiid  III  .Averages. 

Thursday,  March  15 . 

Friday,  .March  16 . 

Saturday,  March  17 . 

■Monday,  March  19  .. 
’kuesday,  .Alarch  26 . 


In  This  Issue 


FRANK  J.  SMITH,  Manager  Montreal  Office 

Telephone:  I lArbour  7-282 


sition  of  tho  (’onipany,  as  rovoalodj* 

by  an  an-alysis  of  th  '  annual  report  I  - - 

for  1927.  j  Hydro  Electric  Socurltios  Ha.s 

The  company  I.s  paying  dividends  AATdo  Holdings . 


,>  I -ii.  >1"  i<iic  (II  •T'.j.ii'i  per  iiuniiin,  anu 
/f,  ,,  1  6t.  the  current  jiriee  of  65,  the  yield 
Lo.’i  jj,  4  (je;.  Earnings  last  year  were 


equal  to  $5.67  on  the  stock. 


In  Big  Merger . 

Strong  Demand  (’ontinues  for 
Good  Bonds . 


AAndnesday,  March  21 .  174.1  calculated  that  under  normal  wea-  p'*'"'  Steps  for  Preservations  of 

,  I  rcvious  week .  ^her  conditions,  a  large  increase  in  |  Quciiee  I’oresls . 

i  January  average .  ;  sales  and  profits  this  vrar  may  lie  ^i^fends  System  (’losing  Salmon 

Icbruary  average .  li_..j  p^ncctcd  i  I'i.shing  .Area . 

IJIrrI,  /ir.OOl  Ton  9  (  1  -  «  C  _  ,  „  .  . 


i  January  average .  169.4 

February  average .  172.5 

High  (1928)  Jan.  31 .  171.6 

I  Low  (19281  Jan.  16 .  1G5.7 

j  .\vprages  Last  Tear. 

January  average .  121.4 

,  February  average .  121.6 

March  average .  125.1 

'  April  average .  128.8 

j  .May  average .  110.6 

Juno  a.verago .  111.6 

July  average .  131.6 

'  .\ugu.st  average .  135.2 

September  average .  148.0 

October  average .  157.4 

December  average .  167.8 

.  November  average .  163.9 

High,  1927 .  170.2 

Low,  1927 .  120.6 


Boroiigli  System  is  Broposed  for 

Hydro-Lleef rie  Sonirities.  Montreal  Area . 

Be.sr',  Bresiident  .Makes  Tax  Deal 

The  upward  movement  in  Hydro-  .\t  Sydney . 

Electric  Securities  stock-  which  has  ’I’he  Bloa  for  ( ’a.nceilation  of  AA’ar 

taken  place  on  the  loral  I'lirh  Mar-!  Debts . 

ket  seems  to  havs  iieen  engineered  Bonds  as  Basis  for  a  AA'oina.n's 

almost  entirely  from  London.  Iiive.sf.niont . 

For  a.  Ilnio  here  there  was  some  To  Spend  .Millions  in  the  N.  B. 


Bruneau  &  Rainville 

Meinhers  .Alontreal  Stock  lixcliango 
■Alcinbcrs  Alontreal  Curb  .Market 

101  St.  James  Street,  Montreal 

Tclcpliono  Il.Vrboiir  428C’(’ 


■]3]  g  '  apprehension  regarding  the  outlook  .Mine  Field . 

135  2  for  the  stock,  due  to  conflicting  re-  l  ia  Only  .Metal  .Not  Brodiiccd  by 

148.0!'''”'^®  t’ogarding  the  strength  of  th^  Fanadian  .Mines . 

157.4  ^'^wenstein  interests.  The  continii-  Bacific  (  o.ist  .Mining  .Market  is 
Ifiv'jj.ed  strength  in  the  stock  lias  helped  l-e.ss  Active..  .. 

163.9  ■  ^o  take  care  of  this  situation  to  a  Brneken  Ala.ster  of 
176.2  !  considerable  extent.  ^  During  .Session.. 


Brneken  Ala.ster  of  I-cgislatiiro 
During  .Session . 


T.  C.  E.  WATT 


E.  H.  WATT 


F.  G.  VENABLEo 


The  stock  is  now  receiving  a  good  Antonioiiile  I.s  (  entre  of  Interest 


deal  of  attention  in  I-omlon  and  tli 


S.  Bnsino.s«.. 


Sir  Mortimer  Davis 
Had  Wide  Interests 


i  local  market  follow;;  l.lie  l('ad  ;;rt  in  Building  Gives  Bromise  of 


larger  eentre 


I  Kir  Mortimer  Davis,  whose  death  Itei’ognilion  (if  tlie  lieav.v 
!  in  Baris  was  reported  this  week,  al-  '  fiion  in  (  anadian  liotdings  ol 
thoiigli  for  some  time  practically  •  ’^*''’”'.*'6''  Gom  r(^eent  wide 
retired  from  .active  work  in  connec-  imporlaiit  linancial  in 

tion  with  his  many  financial  inter-  h-re  was  contained  in  tlie  ami 
ests  in  the  Dominion,  was  until  re-  tueiit  lliat  .1.  \A’.  .Mc('onne! 
(■ently,  one  of  the  industrial  loaders  Janies  .A.  Kiclianlsoii  lia\e 
I  of  tlie  countrv.  added  to  Hie  directorate  of  t!i 


New  Becord .  IS 

Phipps  'lelis  I’arlla.nient  .Mioiit 

Intcriiiifional  ■Nickel.  Banking  System .  16 

T,  ...  o  1  Specnlat.’on  Still  .Active  in  I.dii- 

Recognilion  of  the  lieav.v  exjian-  . 

Sion  in  (  anadian  holdings  of  Nickel  ^  , -her, „es  Troublesome  In 

resulling  from  recent  wide  Imying  Bn.siness  Circles  "1 

bj  imporlaiit  linancial  iulcrest.s  Higher  Ua.te.s  on  An'to  InVnrance 
h'Tc  was  (•(inlaiiicd  in  tin'  annomice-  i^asl  and  A\’o;-t 
riient  lliat  .1.  \A'.  Mci'onncil  and  ()i,|  Prndentia'  u’,t...i.i 

Janies  .A.  Kiclia nlsoii  lia\e  liccn  |;;|,|  office 
added  to  liie  directorate  of  tiic  com-  .  ■  _ 


WATT  &  WATT 

XIKMnKRS 

10RONTO  STOCK  EXCIIANUr. 

IMONTKKAL  CUltB  MAIIKKT 

NEW  voHK  »:rnu  ( assim.iatki 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


'  He  was  founder  and  president  of  jiany.  .M  tim  same  time,  it  vias 
the  Imperial  'robaeeo  Company  of  |  denied  tiy  cveciitives  of  tlie  comiian.v 
.Canada.  I,td.,  ehairnian  of  the  tioard  that  majority  nwnerstiip  of  tli,*  stock 
of  directors  of  Canadian  Industrial  liad  pas  ;eil  froiii  Ano'rican  I  in 
.Alcohols;  chairman  of  (  onsolidaled  this  ddiial  licing  apparently  lionic 
■  Asbestos.  I.td.,  director  of  Fnited  out  liy  ilic  fact  that  l.lie  lioaiil  is 
States  Rubber  Company;  director  still  largely  composed  of  Amci  i  n 
of  itoininion  Rubber  Company,  l-td.;  No  information  willi  regard  to 
■director  of  tlie  Royal  Rank  of  (an-.oiil  hv  the  fart  that  tho  tiomd  is 
ada.  and  (tiroelor  of  Crown  ’I’nist  additional  to  the  ,■  niprehensive  re- 
(  (irnpany.  vi -  w  of  the  .situation  eonl.'iineil  in 

the  annual  report  of  the  conipanv 
Was  forthciiniing  at  the  annual  ni<el- 
mg. 


lain  Offiee . 

Iinestors  fiidcx. 

.Ml*,  rl.i  ■!■.  I.  ph-'ii.  s  V  |■|lllll.^  f: 


American  Sugar  Situation 

Similar  to  That  in  Canada 


L.  li  FORGET  &  €o. 

(T.  >V.  MrAM  LTV) 

liSTAOLISHED  1S72 

Mruihrrs  Moiitrcn]  Stork  t'.\s  haiuir — Mcintirrs  Moiilri  nt  C'trli  M'lrkrt 

469-471  St.  Francois  Xvaier 

AI  till  (msa  M  A  in  (187,5 


XV.  It.  O.  I 'A  COST.V 


.1.  .A.  XU-MCOLL 


3.237,839 

1.901.469 

■'49,208 

.  3.476,995 

1 .963.354 

3,053,071 

1.743.614 

28,242 

July...  . 

3.-531,663 

1,990.806 

3,080.055 

1 .765,482 

2.139 

Jun«» 

. .  3,487,237 

2,0.37.453 

2,876,573 

1.614,573 

•64,214 

Mav 

.  .  3.381.969 

1.9.50,677 

2,975,801 

1,674,929 

•117, .359 

Aoril 

3.021,732 

1.71.5,372 

March  . 

.  3.077.791 

1,763,343 

2,9.53.964 

1,456,192 

*2.58,226 

Feb 

2,893,557 

1,678,787 

3.001,416 

1.659,151 

105,113 

Jan. 

.  .  3,163,670 

1.792,288 

3,200.476  1.782.954 
3,412,431  1,911,351 


Canada  is  not  the  only  country  ,  the  situ  ition  w  as  particularly  iinsat- 
Fuffering  from  too  great  facilities  i  isfactory  liecaiisc  of  efforts  to  iii- 
|for  the  prrduction  of  su,gar.  .At  thejerf-ase  lolunic  in  the  face  of  56e;  e.v- 
ifmniial  meeling  of  the  American  Sn-icrss  capacity,  which  ri ‘ullcd  in 
■gar  Refining  Company  in  New  York,  smaller,  and  in  some  cases,  no  pro- 
!tho  president,  Earl  T).  Bahst,  stated  ifils  for  refineries. 

I  that  while  tlie  Fnited  .States  rcqiiir- j  A  similar  situation  in  ' ’anada  leads 
jfd  annually  from  cane  refinerren  j  tg-  the  Iieljcf  that  a  merger  of  relin- 
'  I  about  5,666,660  tons,  their  capacity  I  ing  companir*;;  will  be  weirkcd  out 
is  7.760,660  tons.  He  deelarfHl  that  I  evenlnally. 
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